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Your Voice 
Is You... 


Do you realize the value of 
a smile when telephoning? 
It helps a lot. Of course, the 
other person can’t see you 
but the smile is there just the 
same. It’s in your voice. And 
it helps to reflect a friendly, 
cordial personality. 





In times like these, “‘The 
Voice with a Smile” is espe- 


cially important. It is a char- 
acteristic of the American 
people. And one of the fine 
traditions of the Bell tele- 
phone business. 


BELL TELEPHONE SYSTEM ££ . 





aE 


The Bell System is doing its part in the Country’s Program of National Defense 














E. l. bu Pont DE NEMouRS 


& COMPANY 


WILMINGTON, DeLaware: February 17, 1941 


The Board of Directors has declared this day a 
dividend of $1.12% a share on the outstanding 
Preferred Stock, payable April 25, 1941, to 
stockholders of record at the close of business on 
April 10, 1941; also $1.75 a share, as the first 
“interim” dividend for 1941, on the outstanding 
Common Stock, payable March 14, 1941, to 
stockholders of record at the close of business on 


February 24, 1941. 
W. F. RASKOB, Secretary 








—_——-——-- 








7H Johns-Manville 


LV] Corporation 
= DIVIDEND 


The Board of Directors declared a regular 
uarterly dividend of $1.75 per share on the 
umulative 7% Preferred Stock, payable 

April 1, 1941 to holders of record on March 

17, 1941, and a dividend of 75c per share on 

the Common Stock, payable March 24, 1941 

to holders of record on March 10, 1941. 


C. H. ROBERTS, Treasurer 





OFFICE O& 
LOUISVILLE GAS AND ELECTRIC 
COMPANY 
CHICAGO ILLINOIS 


The Board of Directors of Louisville Gas and 
Electric Company (Delaware), at a meeting held 
on February 14, 1941, declared a quarterly divi- 
dend of thirty-seven and one-half cents (37 \c.) 

er share on the Class A Common Stock of the 

ompany, for the quarter ending Febru 28, 
1941, payable by check March 25, 1941, to 
stockholders of record as of the close of business 
February 28, 1941. 

At the same meeting a dividend of owen ive 
cents (25c.) per share was declared on tne C B 
Common Stock of tne Company, for the quarter 
endi F 28, 1941, payable by check 
March 25, 1941, to stockholders of record as of 
the close of business February 28, 1941. 


J. JI. McKENNA, Treasurer. 








Newmont Mining 


> 
Corporation 
Dividend No. 50 
On February 18, 1941, a dividend of 37% 
cents per share was declared on the stock of 
this Corporation, payable March 15, 1941, to 
stockholders of record at the close of business 
February 28, 1941. 
H. E. DODGE, Secretary. 











For other dividends see page iv 





Dividends 















A dividend of thirty-seven 
and one-half cents (37%¢) 
per share on the Common 
Stock of this Corporation 
was declared payable March 
15,1941, to stockholders of 
record February 28, 1941. 


Checks will be mailed. 


hv Cun 


TREASURER | Pe ; 
Philadelphia, Pa. 
February 14, 1941 


MAKERS OF PHILLIES 























0] 30) £0) 
PLYMOUTH 


CHRYSLER 


DODGE 








YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 


DIVIDEND ON 
COMMON STOCK 


The directors of Chrysler Corporation 
have declared a dividend of one dol- 
lar and fifty cents ($1.50) per 
share on the outstanding common 
stock, payable March 14, 1941, 
to stockholders of record at the close 
of business, February 24, 1941. 


B. E. HUTCHINSON 
Chairman, Finance Committee 











At a meeting of Directors held 
February 18, 1941 at London it was 
decided to pay on March 3ist In- 
terim Dividend of Nine Pence for 
each One Pound of Ordinary Stock 
free of tax. Coupon No. 185 must 
be used for Dividend. 

All transfers received in order at 
London on or before February§j28th 
will be in time for payment of divi- 
dend to transferees. 


BRITISH-AMERICAN 
TOBACCO COMPANY, LTD. 
February 18, 1941 

















Magma Copper Company 
Dividend No. 74 
On February 18, 1941, a dividend of Fifty 
cents per share was declared on the stock of 


this Company, payable March 15, 1941, to 
stockholders of record February 28, 1941. 


H. E. DODGE, Secretary. 














The current quarterly dividend 
of $1.25 o share on $5 Dividend 
Preferred Stock and a dividend of 
20 @ share on Common 
Stock have been declared, pay- 
able March 31, 1941, to respec- 
tive holders of record February 28, 1941. 


THE UNITED GAS IMPROVEMENT CO. 


1. W. MORRIS, Treasurer 
Philadelphia, Pa. 








Janvory 28, 1941 








CALUMET AND HECLA CONSOLIDATED 
COPPER COMPANY 
DIVIDEND NO. 35 

A dividend of twenty-five cents ($0.25) 
share will be paid on March 15, 1941, to holders 
of the outstanding Capital S of the Calumet 
and Hecla Consolidated Copper Caney of 

record at the close of business March 1, 1941. 

Checks will be mailed from the Old Colony Trust 

Company, Boston, Mass. 

A. D. NICHOLAS, Secretary. 

Boston, February 19, 1941. 
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The Financial Situation 


[' THE “‘crisis’’ now putatively in the making or, 
perhaps, already upon us in the Far East serves 
no other good purpose it should be a forceful re- 
minder of the fact that we have wholly abandoned, 
apparently even entirely forgotten, our traditional 
policy of aloofness from world politics. To the 
jnformed and the thoughtful it has been clear for 
a good while past that the full import of the change 


tion would have given considerable trouble to all 
but the relatively few extreme interventionists among 
the people of this country. Today it appears to 
give no one any trouble at all. Official utterances 
have naturally been none too explicit and many of 
those in Washington who feel themselves in a position 
to express semi-official attitudes “off the record” 
are themselves too confused to be particularly en- 











that had taken place in 
our attitude toward the ff 
affairs of the world could || 
not be adequately ex- || 
pressed in twisted con- || . . 
structions of the Monroe } oe mpi cg 


Carolina said: 


many other points with | 
our traditions. Our plain | 
and quite understandable | 
sympathy with the em- 
battled British and all the 
humbug about defending 
our shores by attacking, 
if necessary, powerful and 
entrenched forces thous- 
ands of miles distant from 
home or any effective bases 
of operations have not 
served to hide from dis- 
passionate observers what 
was going on behind and 
beyond all this in our atti- 
tudes, our theories, and 
our reasoning about mat- 
ters that have to do with 
the relations between the 
nations of the world. The 
student of current affairs 
who turned from the pages 
of the press to the utter- 
ances of our elder states- 
men, or even of our rel- 
atively modern leaders, or 
to scholarly histories of our 
foreign policy, could 
scarcely bring himself to 
a realization that what he 
was reading had to do with 
the traditional policies of 
the United States of 
America. 

To all this, however, it 
would appear that the rank 


recorded. 


cating intervention. 


cations. 
It is intervention. 


It is intervention. 


war. 


over again. 


war. . . 


ing of issues which 


world affairs. 


taken place? 











Complete About-Face 
|] On Oct. 10, 1939, Senator Bailey of North 


We are not going to get into this war. It 

It is not our war. 
| There is nothing involved 
Doctrine, or squared at || in it that would justify our getting into it. 
‘|| If we get into it I should think we were the 
greatest pack of fools 


On Feb. 19, 1941, Senator Bailey, under 
prodding by Senator Wheeler said: 

When the war first broke out I hoped and 
prayed to God that it would not be our war. 
When the war first broke out I was devoted 
to the Neutrality Act. 
am advocating its repeal. 


I am not advocating that we go to war. 
I am advocating intervention. 
advocating intervention with all its impli- 


It is not neutrality. 
It is the reversal of the policy that we laid 
down in the Neutrality Act and for which I 
stood here and spoke with great sincerity | 
and in all earnestness. 
We may not regard it 
as war, and intervention is not necessarily 
There is a difference between inter- 
vening and being an armed belligerent. 
However, it is not to be denied that the 
totalitarians may regard it as an act of war. 
What of it if they do? 
powers are not moved by provocation. 
cation means nothing. 
out provocation just as quickly as with 
provocation, and they have done it over and 


I am ready if intervention does mean 
- I am not one of those who 
hold out the flatterin 
fight a war of limited liability. 

Here is a straightforward, forthright meet- 
many of those who, like 
Senator Bailey, are supporting the lend-lease 
bill would do well to emulate. 

Apparently Senator Bailey understands 
and freely gives expression to the radical _ 
revolution that has occurred in his thinking 
and his conclusions about our position in 


But have the convictions of the rank and 
file undergone any such change? If so, 
is there a general realization of what has 


There is ample ground for doubt, and if 
this country presently finds itself in a po- 
sition unexpected to the average man the 
fault will lie with those who have been much E 
less forthright than Senator Bailey. t 


lightening to the inquisi- 
TI] tive mind. 
| Certain intelligent and 
| informed elements in the 
| public press, however, suf- 
| fer from no such handi- 
caps. At any rate we have 
seen no better statement 
of what appears to be the 
general position of the 
Government and of many 
1f not most of our public 
leaders than that appear- 
ing as a leading editorial in 
the influential New York 
“Times” on Feb. 20. Says 
the ‘“Times”’ in part: 
“The possibility of a 
Japanese attempt to seize 
Singapore is a threat to 
which the United States 
cannot afford to remain 
indifferent. Singapore is 
the great gateway to the 
East. Whoever controls 
it controls, for all practical 
purposes, the trade that 
passes between those na- 
| tions, like our own, that 
| rim the Pacific, and the 
ports that lie beyond on 
the route through the 
Indian Ocean and the Suez 
Canal to the Mediterra- 
nean and Europe. Our own 
commercial interest in the 
Singapore area are very 
large. Of the rubber which 
|| the United States imports, 
i} all but an unimportant 
share comes from planta- 
tions in the region dom- 
inated by Singapore. 
Much the greater part of 
our equally indispensable 
supply of tin comes from 
Malaya and the Dutch 
Yast Indies, under the 
shadow of Singapore. 


It is 


history has ever 


I know now that I 
I am now advo- 


But I am 


The totalitarian 
Provo- 
They will move with- 





hope that we can | 

















and file were largely obli- | 








vious, so confused and so 
violently emotional was and is most of the public 
discussion of the part we are playing or should play 
in world affairs today. It may be that, due largely 
to the same causes, the historically incongruous 
position that we seem to be taking as regards devel- 
opments reputedly under way in the far Pacific 
will impress the average man no more effectively 
than all the rest that has been occurring, but it 
should not be so. Precisely why should we become 


so excited about a possible struggle between Japan 
and Great Britain over Singapore and related 
matters? Fifteen years ago, we dare say, the ques- 


With that port in un- 
friendly hands, our imports of these and other 
essential commodities, and our trade with an im- 
portant section of the world, would be jeopardized. 


“But our interest in Singapore is much more than 
merely commercial. It is strategic as well. Unless 
we are prepared to throw overboard our present 
responsiblities in the Philippines—responsibilities 
which will not end until these islands acquire their 
independence in 1946—and unless we are prepared 
to face Japanese supremacy in the whole area of 
the Southwestern Pacific, the maintenance of Singa- 
pore in British hands is of immense importance to us. 
Hawaii, our westernmost first-class naval base, is 
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nearly five thousand miles from Manila, while 
Japan itself is barely one-quarter of that distance 
from the Philippines. Singapore, the resources of 
which would no doubt be made available to an 
American fleet in time of need, is little farther 
than Japan. The loss of Singapore by Great Britain 
would threaten not only the Dutch East Indies but 
Australia and New Zealand with Japanese domina- 
tion. It would completely upset the present balance 
of he Pacific world. It would deal a heavy blow 
to that same British sea power which is our natural 
ally in the East and our bulwark against Germany 
in the Atlantic.” 
Revolutionary American Doctrine 

No one, of course, is likely to suppose the “Times” 
ignorant of our history, or unaware of the fact that 
this very approach to the Pacific situation is utterly 
at variance with what was until relatively recent 
years our almost undeviating policy as regards 
such questions as are here under discussion. This 
newspaper of unquestioned standing and integrity 
las without question considered all aspects of the 
current state of affairs and, well aware of our his- 
torical attitude has arrived honestly at the con- 
clusion that our foreign policy under existing con- 
ditions ought to be what is here advocated. Such 
of course is its right, and publication of its beliefs 
not only its right but its duty. All this, however, 
does not and cannot alter the fact that not only 
the conclusions but the very process of reasoning 
by which these conclusions are reached are one with 
those which have always governed the national 
policies of Nations immersed in what is known as 
world politics from which we traditionally and 
deliberately have heretofore held aloof. Such an 
editorial appearing mutatis mutandis in the London 
“Times” would at any time not seem to any intelli- 
gent reader as other than a sane, well prepared 
statement of the case as viewed through the eyes of 
the British Empire. It has a marked old-world 
ring. It could fail to attract wide and shocked 
attention in this country only after a profound 
change had occurred in our thinking about our 
world position. Yet are we as a Nation fully 
cognizant of that change? 

Here we are greatly concerned because the 
“present balance” in the Pacific is threatened. We 
must do whatever is necessary to prevent territory 
on the other side of the world from passing from 
the control of one Nation into that of another not 
because of any direct threat to our supremacy in 
this continent or to our liberty anywhere but be- 
cause we have large trade interests in that part of 
the world which we fear would not fare so well 
under another jurisdiction. We must protect Singa- 
pore not only because of “responsibility” in connec- 
tion with the Philippines but in order to prevent 
Japan’s becoming dominant in the Pacific at the 
expense of the British Empire whose naval supre- 
macy we must preserve to help us dominate the At- 
lantic. And more of the same order. In short, we 
now view ourselves as a world power with an over- 
riding interest in allying ourselves with another 
great power to insure preservation of the status 
quo in the east, west, north and south. We are now 
full grown and must take our place with the other 
powers in the formulation and execution of world 
politics—everywhere in the world. 

Such seem to us to be the ultimate meaning, the 
full implications of the position taken by the 
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“Times,” and we have no doubt by all the others 
holding the same view. We, let it be clearly under- 
stood, are not in any sense singling out the “Times” 
for criticism. We simply select this editorial from 
the “Times” because it seems to us most ably to 
express the general position of the more intelligent 
leaders of the interventionists of the country at this 
time. Nowhere else, so far as we are aware, have 
they so able, so scholarly, so articulate a spokes 
man and nowhere, has this philosphy been so aptly 
and ably applied to the Far East “crisis” now sup- 
posedly upon us. Indeed it is not so much criticism 
at all that concerns us here—although we find our- 
selves unable to agree with either the reasoning or 
the conclusions expressed—as a desire to bring home 
to our readers the revolutionary (from the tradi- 
tional American viewpoint) nature of the doctrines 
here outlined. It is conceivable that “new condi- 
tions” now demand a reversal of our former policies 
-—although we do not believe so—but we are con- 
vineed that if the American people understood and 
realized the full implications of the change that is 
being made, perhaps it would be more accurate to 
say has been made, in our historical position in 
these matters they would think several times before 
giving it their approval. 
Wilson’s Idealism 

It is true, of course, that under the leadership 
of President Wilson during the World War days 
we deviated sharply from tradition, but that devia- 
tion was the embodiment of an unrealistic idealism 
for which the American people have a notorious 
weakness. Its advocates professed altruistic objec- 
tives, such as putting an end to war and “making 
the world safe for democracy.” They had much to 
say about making the world over according to im- 
proved patterns. They insisted that they, and we, 
had no materialistic axes to grind. We were greatly 
distressed when the peace conferees at Versailles 
revealed deep interest in territorial aggrandizement, 
trade routes, and all kindred considerations. So far 
as our own material interests were concerned, even 
the interventionists of that day appeared content 
to demand that we receive equal treatment in the 
various parts of the world. We did not like Japan’s 
treatment of China, but there was no suggestion 
that we go to war about it. But in any event, apart 
from campaigns against war as in instrument of 
national policy and in behalf of disarmament, the 
idealism of Wilson appeared to die a more or less 
natural death, and we from all appearances reverted 
to our traditional policy of aloofness from quarrels 
which did not directly concern us. The present 
movement appears to be rapidly losing its rather 
thin veneer of idealism. 

Concededly, the situation by which we are faced 
today is different in some respects from that obtain- 
ing in 1914, 1916 or 1917. Far from subsiding as 
Wilson had hoped, the spirit of nationalism has 
developed strength rapidly during the past two 
decades. Nations which were the victims of spolia- 
tion as a result of the World War, which did not 
obtain all they sought from that conflict, or which 
have never developed large colonial empires have 
become, perhaps, even more aggressive than they 
formerly were, and there seems to be a tendency 
to revert to closed economies reminiscent of condi- 
tions prevailing at the time of the birth of this 
Nation. Yet despite many vague if heated state- 
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ments, there is little evidence that all this threatens 
to touch this hemisphere in a way which should 
greatly perturb us. It all largely passed us by dur- 
ing most of the nineteenth century, and the eyes 
of the aggresors appear still to be turned elsewhere. 
Certainly, areas in this hemisphere are not coveted 
in the same degree that they were when we were 
in our infancy. It was then our settled policy to 
concern ourselves only with threats of encroachment 
of this type of world politics upon this part of the 
world, and to do whatever seemed feasible at the 
moment to encourage open doors everywhere. We 
certainly never dreamed of demanding exemption 
in this hemisphere at the same time that we in- 
truded in the intrigue and strife taking place in 
other parts of the world. Are we certain that we 
are wise to abandon such a policy now for precisely 
the opposite? 

It is likewise true that in the early days we had 
no great need for worry concerning foreign markets, 
no incentive to seek undeveloped areas for exploita- 
tion. We had our own whole continent to conquer 
and develop. But are we ready to admit that today 
we must seek territory beyond our borders, beyond 
the limits of our own region? Has the situation 
really reached a point where we must go to war, if 
need be, to prevent areas in distant parts of the 
world changing overlords on the theory or belief 
that we enjoy better trade relations with the present 
owners than we could expect from new ones? Are 
we really prepared to accept the notion that we 
must defend the British Empire—everywhere in the 
world—in order to be certain of its support in the 
Atlantic against one Nation which may some time 
in the future develop sufficient sea strength to cross 
that ocean and give us trouble several thousands 
of miles from its bases? 

We can not bring ourselves to believe that these 
revolutionary changes in our policy have had the 
calm and serious consideration they deserve. We 
find it difficult to convince ourselves that amid all 
the emotional stress and strain of the day, the Amer- 
ican people have become more than vaguely aware 
at best of the real nature of what is taking place. 


Federal Reserve Bank Statement 

FFICIAL banking statistics this week show few 
changes of importance in the credit and cur- 

rency situation. Excess reserves of member banks 
over legal requirements advanced $110,000,000 in 
the weekly period ended Feb. 19, entirely because of 
heavy disbursements of funds from the United States 
Treasury account with the 12 Federal Reserve banks, 
and a decline in the non-member deposits with those 
institutions. The estimated excess reserves of $6,- 
440,000,000 remain considerably under the record 
levels achieved last year. Gold lately has been 
arriving in this country in a modest stream, and the 
$10,000,000 addition to the monetary gold stocks 
now recorded raises the aggregate to $22,140,000,000. 
Currency in circulation increased $23,000,000 to 
$8,688,000,000, this item more than offsetting the 
effect of the gold addition in raising excess reserves. 
Little has been heard lately of the Federal Reserve 
proposals of Jan. 1 for additional credit control 
authority, but the question remains highly pertinent 
in view of the actual total of idle funds, and the rapid 
expansion of economic activity assured by the 
defense program. Meanwhile, it can again be noted 
that a slow advance of business loans is taking place. 
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The condition statement of weekly reporting New 
York City member banks shows a gain of $22,- 
000,000 in business loans for the week ended Feb. 19, 
the total thus being raised to $2,002,000,000. Loans 
to brokers and dealers on security collateral fell 
$5,000,000 to $282,000,000. 

The Treasury in Washington refrained from de- 
positing any gold certificates with the regional banks 
in the weekly period. Minor adjustments in ac- 
counts caused a decline of $3,000 in Federal Reserve 
Bank holdings of such instruments, to $19,902,- 
778,000. Other cash of the regional banks was 
slightly depleted, and total reserves declined $6,- 
209,000 to $20,251,381,000. Federal Reserve notes 
in actual circulation advanced $11,616,000 to $5,- 
943,080,000. Total deposits with the regional banks 
fell $44,893,000 to $16,285,374,000, with the ac- 
count variations consisting of a rise in member bank 
reserve balances by $149,876,000 to $14,020,569 ,000; 
a drop of the Treasury general account by $143,- 
078,000 to $479,393,000; a decrease of the foreign 
deposits by $33,769,000 to $1,130,080,000, and a 
decrease of other deposits by $17,922,000 to $655,- 
332,000. The reserve ratio advanced to 91.1% 
from 91.0%. Discounts by the regional institutions 
fell $276,000 to $2,268,000. Industrial advances 
were down $23,000 to $7,854,000, while commit- 
ments to make such advances fell $2,000 to $5,- 
125,000. The Federal Reserve banks again refrained 
from open market operations, as their holdings of 
United States Treasury obligations remained un- 
changed at $2,184,100,000. 


The New York Stock Market 


OME improvement in prices developed this week 
on the New York stock market, apparently in 
mere recovery from the overdone declines of last 
week. Equity dealings remained dull throughout, 
for the uncertainty of international affairs and the 
specific points of tension in the Far East and the 
Balkans kept traders and investors on the sidelines. 
Senate debates on the lend-lease bill made it ever 
clearer that this measure may precipitate the 
United States headlong into the war. Taxation and 
borrowing problems of the United States Govern- 
ment already are such that holders of equities neces- 
sarily feel much concern regarding the future of 
their investments. All in all, the situation remained 
much what it was in previous weeks, with the lines 
hardening deeper toward Federal controls and 
preparations of every conceivable kind for war. In- 
dustrial circles point out that a contrary Govern- 
ment tendency toward easement of controls might 
stimulate production far more than the observable 
grasp for power over everything, but such conten- 
tions are not welcomed in Washington. In the cir- 
cumstances, stock prices varied little for the week 
which ended last night. 

A rally in price levels took place last Saturday, 
when dealings were on the broadest scale for any 
Saturday of the current year. Turnover failed to 
reach the 500,000-share level in that two-hour period. 
In the five full sessions of the business week which 
ended yesterday, variations just about canceled out. 
The largest movements took place on Wednesday, 
when levels fell, and on Thursday, when they re- 
covered. The net result of the dealings was a mod- 
estly higher general price level. Leading industrial, 
railroad, copper and other stocks showed gains for 
the weekly period under review ranging from frac- 
tions to several points. Turnover was steadily 
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under the 500,000-share figure in all sessions, which 
is not only a modest level in itself, but peculiarly 
small in relation to the number of shares listed and 
outstanding. 

Listed bond trading was dull, save for a few 
special issues. United States Treasury obligations 
finally rallied slightly in the mid-week periods, 
owing in large part to indications that new money 
borrowing by the Treasury will be done for the time 
being through added emissions of the short-dated 
discount bills, which usually move in large blocks 
into portfolio of commercial banks and other institu- 
tions. Gains in Treasury issues were minor, and 
they failed to lift the rest of the high-grade bond 
market. Best rated corporate bonds merely held 
around previous levels. Speculative railroad bonds 
were in demand at times, Baltimore & Ohio obliga- 
tions showing largest gains owing to arrangements 
for sizable interest disbursements. Foreign dollar 
bonds were irregular, in view of the foreign tension. 
The commodity markets were idle and not much 
changed, save for tin and rubber, which moved 
higher on the Far Eastern developments. Grains 
were held around former levels, and advances in 
most base metals were restrained despite the heavy 
inquiry. The foreign exchanges were idle, with a 
mild improvement in Hongkong and Shainghai 
units the only noteworthy occurrence. 

On the New York Stock Exchange the sales on 
Saturday were 404,030 shares; on Monday, 357,120 
shares; on Tuesday, 320,270 shares; on Wednesday, 
465,730 shares; on Thursday, 452,030 shares, and on 
Friday, 298,590 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Saturday were 97,530 shares; on Monday, 86,305 
shares; on Tuesday, 93,042 shares; on Wednesday, 
104,815 shares; on Thursday, 75,030 shares, and on 
Friday, 80,680 shares. 

The downward trend in stock prices of previous 
sessions was arrested on Saturday of last week. 
Activity was somewhat marked at the opening and 
stocks improved from fractions to one point in lead- 
ing issues. Narrowness later developed and the 
market closed irregularly higher. The modest re- 
covery of Saturday was extended on Monday, but 
the volume of business was so light as to have no 
great effect in altering the level of prices. News, 
both domestic and foreign, in itself was such as to 
work against any inclination of traders to promote 
large-scale operations. As the session ended values 
revealed fractionally higher changes. On Tuesday 
sales dwindled below the volume of the day before 
and narrowness prevailed throughout. While the 
trend of prices was fractionally lower, induced by a 
meager demand, the market managed to exhibit 
some firmness of tone. Around noon-time some mar- 
ket interest was in evidence when du Pont de Ne- 
mours struck out into higher ground. It proved 
short-lived, however, as stocks subsequently wound 
up the session irregularly easier. Liquidation en- 
tered trading on Wednesday, resulting in values 
being reduced by one to two points. Sales volume 
on the day showed an appreciable increase, but 
failed to come within the 500,000-share mark. As 
the afternoon session approached the market man- 
aged to gain control of the situation, and prices 
closed above the day’s low levels. Recovery marked 
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the course of prices on Thursday as reports of the 
Bulgarian-Turkish non-aggression pact came to 
hand. The day’s improvement was the most notable 
in the market’s price structure since early in No- 
vember of last year. While the turnover was smaller 
than that of Wednesday, gains ran all the way from 
one to three points, pursuing the higher trend 
through the close. The market on Friday again re- 
versed its course following a relapse which produced 
irregularly lower price changes in stocks. Weak- 
ness was manifest early in trading and continued 
without abatement through the close. The thinness 
of the market, too, was emphasized by the low vol- 
ume of sales, which was the poorest in several 
months. 

Improvement in prices occurred the present week, 
as may be gleaned from a comparison of closing 
values on Friday with final quotations on the same 
day one week ago. 

General Electric closed yesterday at 321% against 
303¢ on Friday of last week; Consolidated Edison 
Co. of N. Y. at 20% against 21; Columbia Gas & 
Electric at 4 against 4; Public Service of N. J. at 26 
against 27; International Harvester at 48 against 
4614; Sears, Roebuck & Co. at 715¢ against 68% ; 
Montgomery Ward & Co. at 3614 against 3514; 
Woolworth at 3014 against 3014, and American Tel. 
& Tel. at 15814 against 16014. 

Western Union closed yesterday at 20 against 
181% on Friday of last week; Allied Chemical & Dye 
at 146 against 145; E. I. du Pont de Nemours at 
1431, against 14014 ; National Cash Register at 12% 
against 125g; National Dairy Products at 13844 
against 13; National Biscuit at 1744 against 17; 
Texas Gulf Sulphur at 35° against 35; Loft, Inc., 
at 1634 against 1414; Continental Can at 36% 
against 36; Eastman Kodak at 128% against 126; 
Standard Brands at 6144 against 6; Westinghouse 
Elec. & Mfg. at 941% against 90; Canada Dry at 12 
against 115g; Schenley Distillers at 914 against 9, 
and National Distillers at 21 bid against 20. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 18 against 1614 on Friday of 
last week; B. F. Goodrich at 1314 against 1134, and 
United States Rubber at 1934 against 177%. 

Railroad stocks the present week advanced into 
higher ground. Pennsylvania RR. closed yesterday 
at 2234 against 221% on Friday of last week; Atchi- 
son Topeka & Santa Fe at 225 against 1934; New 
York Central at 12% against 12; Union Pacific at 
7734 against 7614; Southern Pacific at 8% against 
814; Southern Railway at 1244 against 111%, and 
Northern Pacific at 64g against 534. 

Steel stocks reflect a better position this week. 
United States Steel closed yesterday at 5714 against 
567.2 on Friday of last week; Crucible Steel at 3914 
against 3714; Bethlehem Steel at 77 against 7514, 
and Youngstown Sheet & Tube at 3414 against 3154. 

In the motor group, General Motors closed yester- 
day at 41% against 41144 on Friday of last week; 
Chrysler at 637%, ex-div. against 6344; Packard at 
27% against 234; Studebaker at 614 against 614, and 
Hupp Motors at % against % bid. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 34 against 331 on Friday of last week ; 
Shell Union Oil at 11% against 11, and Atlantic 
Refining at 21144 against 215%. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 23%, against 224 on Friday of last 
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week; American Smelting & Refining at 3934 
against 377%, and Phelps Dodge at 2834 against 
2714. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 734 against 714 on Friday of last week ; 
Boeing Aircraft at 1514 against 14144, and Douglas 
Aircraft at 6614 against 66. 

Trade and industrial reports indicate that heavy 
industries are running along at high speed, and 
there is every prospect of general economic “im- 
provement” under the impact of the vast Govern- 
ment operations. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 94.6%, against 97.1% last week, 
96.5% a month ago, and 67.1% at this time last 
year. It is understood that the decline in steel 
activities results entirely from necessary and tem- 
porary shutdowns for repairs. Production of elec- 
tric power in the week ended Feb. 15 was reported 
by Edison Electric Institute at 2,810,419,000 kwh., 
against 2,823,651,000 kwh. in the previous week, and 
2,.475,574,000 kwh. in the similar week of 1940. Car 
loadings of revenue freight for the week to Feb. 15 
were reported by the Association of American Rail- 
roads at 721,176 cars, a gain over the previous week 
of 10,980 cars and over the same week of last year 
of 112,939 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 80%c. against 7914c. the close on Fri- 
day of last week. May corn closed yesterday at 
6052c. against 607gc. the close on Friday of lasi 


week. May oats at Chicago closed yesterday at 
347%c. against 35144c. the close on Friday of last 
week. 


The spot price for cotton here in New York closed 
yesterday at 10.33c. against 10.77c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 20.87c. against 20.62c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 233g pence per ounce against 2314 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0314 against 
$4.0314 the close on Friday of last week. 


European Stock Markets 

- enareng dealings were the rule this week on 

stock exchanges in the leading European 
financial markets, with price variations of no great 
importance. Uncertainty as to the next phase of the 
war tended to depress the markets everywhere. The 
London Stock Exchange started the week in a cheer- 
ful manner. Home rail stocks were in excellent de- 
mand in expectation of good dividend announce- 
ments, which were realized Wednesday. Gilt-edged 
stocks varied only by small fractions throughout 
the week. London commodity markets were busy 
with transactions in tin and rubber, both items 
advancing sharply on the tension in the Far East. 
Stocks of companies concerned in these commodities 
also improved. The Amsterdam Bourse was firm 
in the first half of the week, but the initial gains 
again were sacrificed in a downswing during later 
dealings. Leading stocks with an interest in for- 


eign properties remain most active on the great 
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Dutch market, and price variations of such high- 
priced issues still run to 5 and 10 points, daily. The 
Berlin Boerse was depressed on Monday, owing to 
official warnings against decided variations in stock 
prices. The warnings caused some declines, and in 
subsequent dealings the market was extremely dull. 


Aid to Great Britain 

EBATE raged in the Senate this week on H.R. 
D 1776, also known variously as the “lend- 
lease” and “aid to Great Britain” bill, which would 
confer prodigious and unprecedented powers upon 
the Executive. As in the previous House debate, 
the Senate discussions made it ever more apparent 
that the power to place this country at war, without 
prior approval by Congress, would be among the 
powers transferred to the Executive if Congress 
enacts this measure. Of interest is the report by 
the minority of the Senate Foreign Relations Com- 
mittee, submitted Tuesday. Some specific objec- 
tions were listed in this report to the bill, as follows: 
1, There is no need now for additional aid to Great 
Britain. Great Britain is receiving—and will con- 
tinue to receive—all aid necessary that can with a 
due regard to our safety be accorded. 2, It is suc- 
cessful only in concealing its purpose. It is not a 
bill for aiding Great Britain nor a bill for the na- 
tional defense of our country. 3,If read realistically, 
it grants extraordinary powers to the President, 
such as have never before been granted to a Chief 
Executive. 4, It makes of the Chief Executive a 
dictator and worse, a dictator with power to take 
us into war. 5, It transfers the war-making power 
from the Congress to the President. 6, It leaves 
to the President the determination of aggressor 
Nations and what punishment shall be meted out to 
them. 7, It commits the American people perma- 
nently to support the course he takes, for once em- 
barked on a course it will be necessary for the people 
to follow through. 

Notwithstanding such comments and various 
other danger signals, it was generally agreed by in- 
formed commentators that the measure will be ap- 
proved, with only minor amendments. Among the 
danger signals was a calm comment by Secretary of 
Commerce Jesse H. Jones, Tuesday, that the United 
States is “in the war, or at least nearly in the war,” 
and is “preparing for it.” Mr. Jones made this 
comment before the House Currency and Banking 
Committee, and asked that the remarks be expunged 
from the official record. President Roosevelt was 
said thereafter to have viewed the comments of his 
Commerce Secretary as “just words.” Meanwhile, 
steps were taken toward integration of the aid to 
Great Britain program, after passage of the bill. 
Announcement was made in Washington, Tuesday, 
that W. Averell Harriman, banker and defense of- 
ficial, soon will leave for London, where he is to act 
as “expediter” of American war materials to be 
supplied to Great Britain. Over the last week-end 
it became known that Dr. James B. Conant, Presi- 
dent of Harvard University, had departed for Lon- 
don as the head of a three-man Commission created 
by Mr. Roosevelt for the exchange of British and 
American scientific developments of martial im- 
portance. Harry L. Hopkins, who spent some weeks 
in England as Mr. Roosevelt’s personal emissary, re- 
turned to this country last Sunday, and stated 
publicly that “Hitler can’t lick the British.” He 
added the warning, however, that Great Britain 
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needs American help “desperately” and needs it 
sc oS 
now. 


Balkan Portents 


WIFTLY and without much advance warning, 
the Balkan situation changed last Monday in a 
manner that must be considered favorable to the 
Berlin-Rome Axis, and it is hardly to be doubted 
that the course of the European war will be in- 
fluenced thereby. Acting apparently on German 
suggestions, and with at least passive Russian 
acquiescence, the Bulgarian and Turkish Govern- 
ments signed a new declaration of friendship and 
non-aggression. This pact would be considered of 
little significance in ordinary circumstances, but in 
the light of the Anglo-German tug-of-war in South- 
eastern Europe it spells a major diplomatic victory 
for the Reich. The brief declaration was accepted 
everywhere to mean that a German military in- 
filtration into Bulgaria would not be regarded by 
Turkey as a cause for hostilities with the small 
Balkan State. The way thus seems to be opened 
for a German march southward from Rumania, 
where hundreds of thousands of German troops al- 
ready are quartered. In turn, this will subject 
Greece to immediate pressure from Berlin, at the 
cost of a possible military invasion if urgent sug- 
gestions for peace with Italy are ignored. Any 
British plans for using Greece as a base for a move 
toward the German “back-door” would be countered 
by such eventualities. It is easily possible, more- 
over, that the German aim is more important than 
restoration of peace between Italy and Greece. A 
pincer move toward the closing of both ends of the 
Mediterranean by means of airplane attacks be- 
comes at least somewhat more feasible for the Ger- 
mans if the strategic developments suggested by the 
Balkan events are realized. 

Far-reaching though its consequences may be, the 
Turko-Bulgarian agreement is a modest official 
document that affects to determine the meaning of 
foreign policies being pursued at Ankara and Sofia. 
With the security of peace in the Balkans in view, 
the declaration states, the two Governments con- 
sider as an “unchangeable basis of their foreign 
policies to refrain from any acts of aggression.” Ex- 
pressing mutual confidence, they agreed to foster 
economic exchanges and to control the press in their 
respective areas in a manner indicated by the ac- 
cord. The declaration specifically excepted treaty 
obligations to other countries. Since Turkey is 
allied to Great Britain, it is suggested in some 
quarters that Ankara may still rush to the aid of 
London in the event of a further German advance 
down the Balkan peniusula. But all neutral circles 
and even many London observers admited candidly 
that the effect of the understanding is likely to be 
disappointing to Great Britain. Russian spokes- 
men remained silent on the newest development, 
despite the well-known fact that Ankara would not 
be disposed to take such a highly important step 
without consulting Moscow. In effect, the accord 
can be interpreted as a further Russian nod of ap- 
proval toward Berlin. 

The immediate interpretation placed on the ac- 
cord by “reliable informants” in Sofia was that 
Greece “was in danger of being left out on a limb 
and might have to sue for peace with Italy or suffer 
the consequences of a German thrust against her,” 
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an Assoc. Press dispatch said. But a glance toward 
the Greek and British cause was acknowledged in 
the safeguarding clause regarding existing treaty 
obligations toward other countries. It was pointed 
out in Sofia that since Turkey did not move to aid 
Greece when Italy attacked that small country, 
there is not much reason to suppose the Turks will 
help her if the Germans move against Greece with- 
out violating Turkish borders. “Reliable quarters 
said,” according to the Assoc. Press report from 
Sofia, “that the accord meant that Germany would 
stay clear of Turkey and that a major obstacle to 
any German march through Bulgaria toward Greece 
had been removed. Soviet Russia was believed to 
have had a hand in putting pressure on Turkey to 
keep her from becoming involved with Germany.” 
The suggestion also emanated from Sofia that Ger- 
many had undertaken to keep away from the Dard- 
anelles, and such an agreement possibly sufficed to 
bring Russian pressure to bear upon Ankara for the 
accord with Bulgaria. Although little news of them 
was permitted to reach the outside world, negotia- 
tions for the understanding were disclosed as having 
been in progress for weeks. The German Ambassa- 
dor to Turkey, Franz von Papen, was said to have 
been largely influential in bringing about the agree- 
ment. Sofia authorities were inclined to believe 
that concentrations of troops on either side of the 
Turko-Bulgarian border would promptly be reduced. 

Turkish sources made little comment on the agree- 
ment until Tuesday, when laudatory statements 
were issued through the controlled press. Intima- 
tions were circulated in the Turkish capital that 
not only Berlin and Moscow, but also London, had 
been consulted in the course of the negotiations. 
“The pact was pictured here,” said an Ankara dis- 
patch to the Associated Press, “as putting the 
troubled Balkan situation in an entirely new light 
and as removing one of the biggest war dangers in 
this corner of Europe.” Rome expressed quiet satis- 
faction over the accord and Fascist spokesmen in- 
dulged in their usual references to ominous events 
in store for Great Britain. The German press was 
permitted to comment on the incident on Wednes- 
day, and then made efforts to depict the accord as a 
“smashing defeat” for Great Britain. The German 
“new order” in Europe had been brought appreci- 
ably nearer, it was insisted. London viewed the 
agreement without too much concern, but no effort 
was made to conceal the disappointment felt over 
the apparent alignment of Bulgaria with the Axis 
Powers. “From a purely European point of view 
the accord must be chalked up as an Axis victory— 
at least for the time being,” a London dispatch of 
Monday to the New York “Times” admitted. The 
suggestion was made in London that the Turks gave 
way with the advice of the British, with a view to a 
diplomatic or military stand somewhere else, later 
on. Turkish authorities endeavored on Wednesday 
to refute Axis claims of a diplomatic victory, but 
were not very convincing. In explaining the pact 
before the Bulgarian Parliament, Wednesday, Pre- 
mier Bogdan Philoff emphasized that the intentions 
of his country are pacific. 

Plainly a part of the new German diplomatic 
offensive in the Balkans are the conversations held 
in Germany last week by Chancellor Hitler with his 
Yugoslavian visitors, Premier Dragisha Cvetkovitch 
and Foreign Minister Alexander Cincarmarkovitch. 
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On the return of the two Yugoslavian leaders to 
Belgrade, last Saturday, reports circulated that 
Herr Hitler urged a Bulgarian-Yugoslavian agree- 
ment along the lines of the Turko-Bulgarian accord. 
The strict neutrality of Yugoslavia was desired by 
the Berlin authorities, it is hinted, in return for the 
right of passage of German troops and war ma- 
terials through this Balkan State. Since Yugo- 
slavia is almost surrounded by Axis areas of influ- 
ence, the inference was that Belgrade will offer no 
serious objections. Indeed, some unsubstantiated 
accounts already were available on Wednesday of 
long lines of sealed German railway cars moving 
through Yugoslavia toward the Bulgarian frontier. 
“Yugoslavia is apparently playing for encirclement 
by Germany, which would obviate the necessity of 
fighting,” said a Belgrade dispatch of Wednesday to 
the New York “Times.” The encirclement “seems to 
be coming,” the correspondent added, drily. That 
the Germans also are moving without delay toward 
what they call their “new order” in Southeastern 
Europe was suggested by conversations at Sofia be- 
tween Bulgarian and Hungarian authorities. These 
talks aimed at an improvement of cultural relations, 
it was stated. 


Mediterranean Stratexy 


ARFARE in the vast Mediterranean basin is 
almost certain to take a new course soon, 
probably as a result of British initiative, and con- 
jecture as to the fresh developments greatly over- 
shadowed the actual fighting of recent days. The 
fact of primary importance in the Mediterranean 
is the complete subjugation of Italian Libya by the 
British Empire armies, which now have been freed 
for whatever further action may be deemed advis- 
able by the High Command in London. After Ben- 
gazi fell it was surmised for a time that the British 
forces might push on over the desert to Tripoli, but 
there are no signs of any such intention. The Brit- 
ish Navy maintains firm control of the Middle Sea, 
and it is quite possible that the so-called Army of 
the Nile will be utilized in activities from a base in 
Greece. This would involve diplomatic as well as 
military questions, for Greece is understood to be 
anxious to avoid any British move that might ocea- 
sion a German invasion attempt, on top of the 
Italian struggle. It may be that a decision as to 
further employment of the Army of the Nile has 
not yet been reached, for Cairo reported yesterday 
the arrival in Egypt of the British Foreign Minister, 
Anthony Eden, and the Chief of the Imperial Gen- 
eral Staff, Sir John G. Dill. It is certain only that 
events of great importance are in prospect and that 
the decisive British victories in the Mediterranean 
area have provided London with the initiative in 
that region. 

The confidence felt by the British authorities was 
perfectly exemplified late last week when Rome dis- 
patches revealed an “invasion” of the lower end of 
the Italian peninsula by parachute troops. London 
at first professed ignorance as to such steps, but 
admitted early this week that British parachutists 
had descended in numbers in areas where important 
military objectives might be attacked or destroyed. 
Rome said that little damage was caused and all the 
parachute troops captured. This incident possibly 
was of little tactical importance, but it showed 
plainly the British suspicion that Italy is at a low 
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ebb and possibly is willing to abandon the war 
effort. It becomes clearer every day that Italy has 
no gasoline supplies left which can be used to prose- 
cute the war. Disaffection among the Italian people 
is believed to be mounting. 

Heavy fighting between Italian and Greek forces 
in Albania was continued this week, which is a fact 
of deep significance, in the light of the Turko-Bul- 
garian agreement and the pressure by the German 
Government to halt the hostilities. It is possible, 
of course, that the Greeks will stop fighting at the 
behest of the Germans and accept whatever con- 
ditions may be laid down at Berlin. But the mere 
continuance of the epic Greek struggle for indepen- 
dence may mean that the British are winning the 
diplomatic round and will be able to establish a 
base at Saloniki, as the Allies did in the first World 
War. Although large masses of Italian and Greek 
troops apparently were locked in the battle on Al- 
banian soil this week, only minor territorial changes 
were noted. British bombers aided the small 
trecian air force, and the conflict was not too un- 
equal. The situation may change if the Germans 
move through Bulgaria and Yugoslavia toward 
Greece. Yugoslavian dispatches stated on several 
occasions that German airplanes are flying over 
northern Greek territory. 

In the various African theaters of war the British 
forces had things entirely their own way this week, 
save for perturbing reports of long-range German 
bombing of the Suez canal. Such Nazi aerial action 
possibly presages an attemp to pinch closed the two 
ends of the Mediterranean and lock in the British 
Army of the Nile without adequate communications. 
There are grave obstacles in the way of any such 
Rome-Berlin Axis endeavors, however, and most in- 
formed observers discounted the Suez attacks. 
From all sides, meanwhile, British forces attacked 
the Italians in Eritrea, Ethiopia, and Italian So- 
maliland. Despite great difficulties of terrain and 
communications, Empire forces took town after 
town in all these Italian areas, and the complete 
defeat of the Italians in all instances is regarded as 
only a matter of time, since the Fascists are almost 
completely cut off from all communications with 
home bases in Italy. 


Battle of Great Britain 


NLY the preliminaries were in evidence this 
week of what may soon turn out to be the in- 
tensive phase of the great Battle of Great Britain. 
Fairly heavy airplane attacks were carried out by 
German and British fliers, whenever weather con- 
ditions permitted, but there were some occasions 
when the elements made effective aerial operations 
almost impossible. The war on the high seas 
brought further reports of merchant ship sinkings, 
with the actual scale of such tragic occurrences 
rather obscure for the time being. Great Britain 
maintained the airtight blockade of the Continent, 
and prepared for stricter rationing of foodstuffs 
under the counter-blockade of the Nazis. There 
seemed to be general agreement among European 
observers that the spring will witness a more drastic 
phase of war, but the manner in which the great 
conflict will be intensified remains uncertain. Less 
assurance prevailed in England that the Germans 
soon will attempt an actual invasion of the British 
Isles, for there were hints of counter-action by Brit- 
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ish Empire troops in Southeastern Europe, and also 
some suggestions of spreading warfare in the Far 
East. Great masses of Nazi troops are understood 
to be moving down the Balkan peninsula, ostensibly 
to enforce peace in that region. It is at least pos- 
sible that the extensive and well-equipped British 
forces which recently chased the Italians out of 
Libya are being prepared for a dash to the Grecian 
mainland at Saloniki, and that the Germans already 
are moving to counter this threat. . The deployment 
of German forces eastward may mean that actual 
invasion of the United Kingdom will not be at- 
tempted, for the present. 

British airmen continued to range over the vast 
area of the Continent held by the Germans, when- 
ever the weather was at all reasonable. The so- 
called invasion ports on the Continental side of 
the English Channel were bombed incessantly, and 
it is noteworthy that two American fliers have lost 
their lives as members of the “Eagle Squadron” 
which is active in British service. Long-range Brit- 
ish bombers flew to the Ruhr and to more distant 
German cities, which felt the weight of explosive 
bombs. An outstanding achievement was reported 
last Monday when British airplanes made the long 
journey to Polish territory and dropped leaflets. 
Several sinkings of German vessels were reported 
from London, the ships usually being small coastal 
steamers. Nazi aerial activity apparently was on a 
somewhat larger scale, numerically, although it is 
a question whether the total effects differed greatly. 
The German raids on London and other British 
cities were sporadic. Incendiary bombs often were 
dropped by the Reich fliers, although damage was 
held to a minimum by the alertness of the home de- 
fense forces. Heavy explosive bombs dropped by the 
Nazis did some damage, a hit on a London shelter 
being reported Tuesday, while a hospital was almost 
demolished Thursday, casualties being heavy in both 
instances. Both day and night raids were reported 
on England, which contrasts with the recent pref- 
erence of the Germans for night attacks. 

British shipping problems unquestionably are 
being intensified, not only because of actual sink- 
ings by German raiders, submarines and airplanes, 
but also because of the apparent diversion of much 
tonnage fer transport purposes in the Mediter- 
ranean and elsewhere. Full accounts are not yet 
available regarding actual losses suffered by British 
and Allied shipping in several great German raids 
during the latter part of last week. From Funchal, 
‘Madeira, reports were available to the effect that 
out of a convoy of 18 ships nine were sunk and nine 
escaped. The Germans reported fresh actions this 
week, while London experts advised their com- 
patriots that all-out action by the Reich in this 
sphere is to be expected during the coming spring, 
when the Reich probably will have 600 submarines 
available. In the week to Feb. 9, according to the 
British Admiralty, British and Allied ship losses 
were 29,806 tons, which is much under the weekly 
average of the war. In announcing these figures, 
Albert V. Alexander, First Lord of the Admiralty, 
stated that “the main clash with Germany has yet 
to come.” A warning that stricter rationing of 
foodstuffs for the British army and civilians soon 
will be necessary was issued, Tuesday, by Lord 
Woolton, Minister of Food. Ships have been lost 
and more will go down, but Great Britain still has 
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command of the sea and will continue to import, he 
said, by way of assurance against actual starvation. 


Japan 

ENSION with respect to the Far East was 
whipped to a frenzy in Washington this week, 
with the occasion for the profound concern not en- 
tirely clear. Grave fears prevailed of a Japanese 
move southward toward the great British base at 
Singapore and The Netherlands East Indies. Such 
apprehensions were increased markedly by heavy 
landings of fresh Australian troops on the Malay 
peninsula, and by preparations for any eventualities 
in The Netherlands possessions. Japanese authori- 
ties disclaimed any intention of attacking toward 
the south, but little credence was placed in such 
statements owing to the long record of meaningless 
Japanese promises of non-aggression in Eastern 
Asia. An attempt was made at Tokio, Tuesday, to 
placate the Western World by offers of war media- 
tion, but the protestations of pacific intentions were 
received with scant courtesy in Washington and 
London. Russo-Japanese negotiations were started 
on Monday for a trade treaty, which seemed to sug- 
gest that political differences between these tra- 
ditional Far Eastern antagonists were well on the 
way toward settlement. The logic of the situation 
suggested that a Russo-Japanese accord might set 
the Japanese on a campaign of conquest toward the 
south, and extensive preparations for any eventu- 
ality were made. That the incident probably 
speeded the “lend-lease” bill and the measures for 
vast fortifications at Samoa and Guam possibly is 

significant, as well. 

President Roosevelt late last week received the 
new Japanese Ambassador, Admiral Kichisaburo 
Nomura, and protestations of mutually pacific in- 
tentions were said to have been exchanged on that 
occasion. When the Japanese Ambassador held his 
first Washington press conference, Wednesday, he 
stated emphatically that he did not consider a war 
likely between the United States and Japan, unless 
the United States took the initiative in the fighting. 
Admiral Nomura also indicated that he regarded 
American sentiment as in a much more perturbing 
state, from the Japanese viewpoint, that he had sup- 
posed when he left Japan. Since the Japanese For- 
eign Office and diplomatic services have been stead- 
ily overawed by the Japanese militarists, it is note- 
worthy that a Japanese military spokesman at 
Shanghai described the purely defensive Australian 
troop concentrations at Singapore, Wednesday, as 
an “offensive” British action. 

Facts on the Far Eastern situation are few and 
not particularly impressive. British authorities an- 
nounced last Sunday the laying of a mine field off 
Singapore, and on Tuesday it was made known that 
an Australian force “many thousands strong” had 
been landed. It is hardly to be supposed that this 
vital British base had been neglected previously, 
and the extensive British precautions thus occa- 
sioned renewed vigilance as to any Japanese move- 
ments southward. Some movements of troops were 
indicated this week by the Japanese toward Hainan, 
which would be a way-station for any attack against 
Singapore. But the extent and significance of such 
movements remain to be determined. Careful ob- 
servers noted the numerous London and Washington 
reports of an impending Japanese drive, but were 
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anable to confirm the statements. From Saigon, in 
French Indo-China, the Associated Press reported 
on Tuesday that reliable quarters considered the 
reports of Japanese warship concentrations as com- 
ing from reliable quarters, but “the Associated 
Press was unable to confirm them directly.” Simi- 
larly, the Associated Press observer at Shanghai 
noted yesterday that reports of Japanese troop 
movements southward had been heard at that listen- 
ing post “without confirmation.” 

In London, on the other hand, the firm conviction 
seemed to prevail that Japan would attempt an 
offensive against British and Dutch possessions 
whenever the German Nazis tried to invade England. 
The British Government was said on Thursday to 
be sounding out the United States on possible new 
economic measures aimed against Japan. The Tokio 
Government endeavored to allay the alarm, but con- 
fessed on Tuesday to “a certain amount of misgiv- 
ing as to the warlike preparations of the British and 
American Governments to meet supposed contingen- 
cies in the Pacific and the South Seas.” The sugges- 
tion was made that the United States Government 
restrict its activities to the Western Hemisphere 
and avoid causing anxiety in the minds of the 
Japanese people. Japanese readiness was expressed 
to act as mediator in conflicts anywhere in the 
world. But London tended to view these Japanese 
protestations with much skepticism, while Under- 
Secretary of State Sumner Welles remarked in 
Washington, late on Tuesday, that the “Government 
of the United States is far more interested in the 
deeds of other nations than in the statements that 
some of their spokesmen may make.” 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 









































Rate tn Pre- Rate in Pre- 
Country Pffect Date vlous Country Effect otous 
Feb.21| Effective Rate Feb.21 Rate 
Argentina. 3% |Mar. 11936)  ... ||Holland_. 3 2 
Belgium ...| 2 Jan. 51940) 2% ||Hungary.. 4 4% 
Bulgaria...| 6 Aug. 151935) 7 India. ..... 3 3% 
Siete] 9% [ata sae| a [septs] a ; 
“euqyet apan......| 3.29 |A 7 1936) 3.64 
Colombia ..| 4 jJuly 18 1939) 5 JAVB.... <6 3 “4 4 
Lithuania ..| 6 7 
vakia ...| 3 jJan. 11936) 334 ||Moroceco...| 6% 4% 
Dansig....| 4 Jan. 21937) 5& Norway....| 4% 3% 
Denmark ..| 4% |May 221940) 5% |/Poland ....| 4% 5 
Elre....... 3 jJune 301932; 3% |/Portugal .. 4 4% 
Engiand...| 2 Oct. 261939) 3 Rumania... 3% 4% 
Estonia....| 4% |Oct. 11 5 South 3% 4% 
Finland ...| 4 Dec. 31934) 4% ||Spain...... 4 5 
France ....| 2 Jan, 41939) 2% ----| 3% 3 
Germany ..| 3% |Apr. 61940) 4 1% 2 
Greece _...' 6 Jan. 41937! 7 Yugoslavia 5 6% 
* Not officially confirmed 


Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 
Bank of England Statement 
HE statement of the Bank for the week ended 
Feb. 19 showed a slight decrease of £555,000 in 
note circulation, which reduced the total outstanding 
to £601,477,000, compared with the record high, 
£616,904,239, Dec. 25 and £599,974,546 a year ago. 
Gold holdings again showed an increase, this time 
of £136,921, and, together with the drop in circula- 
tion resulted in an increase of £693,000 in reserves. 
Public deposits rose £7,810,000 while other deposits 
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declined £9,960,906. The latter consists of “bank- 
ers’ accounts” and “‘other accounts,’’ which dropped 
£7,157,111 and £2,803,795 respectively. The pro- 
portion of reserve to liabilities, 16.0%, compares with 
the record low, 6.0% Jan. 1, and 27.5% a year. 
Government security holdings fell off £2,745,000 
and other securities, £70,886. Of the latter amount, 
£77,497 was an addition to discounts and advances 
and £148,383 a loss in securities. The discount rate 
remains unchanged at 2%. Below we show the 


various items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Feb. 19, Feb. 21, Feb. 22, Feb. 23, Feb. 24, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Ciroulation......... 601,477 ,000|529,974,546|472,734,976|474,523,750)| 455,067,116 
Public deposits .-~-... 31,751,000| 48,587,190) 16,347,851| 16,731,642) 12,970,954 
Other deposits .-|155,842,679| 137,524,177 | 138,267 ,663) 141,136,535) 138,295,001 

Bankers’ accounts. |103,471,482| 97,163,582| 103,135,001) 105,600,420) 100,419,121 

Other accounts ...| 52,371,197) 40,360,595| 35,132,662) 35,536,115) 37,875,880 
Govt. securities. .... 152,137,838/| 122,758,653) 78,941,164) 97,426,164) 85,043,044 
Other securities - . . .- 23,457,855) 30,284,506) 39,175,057! 26,001,307} 25,187,823 

Disct. & advances 3,791,283} 4,635,644) 17,528,991) 6,546,899) 4,914,419 

Securities... ...... 19,666,572) 25,648,862) 21,646,066; 19,454,408) 20,273,404 
Reserve notes & coin.| 30,044,000) 51,183,750) 54,689,499) 52,657,495) 59,266,704 
Coin and bullion 1,520,110} 1,158,296) 127,424,475|327,181,245|314,333,820 
Proportion of reserve 

to Habilities - . - .-. 16.0% 27.50% 35.3% 33.3% 39.10% 
Bank rate......--.--. 2% 2% 2% 2% 2% 
Gold val. per fine oz_' 168s. 168s. 84s. 1144d.\84s. 11%4d.i84s. 11d. 





Bank of Germany Statement 


[* ITS quarter-month statement dated Feb. 15, 
the Bank showed a loss of 418,729,000 marks in 
note circulation, which reduced the total outstand- 
ing to 13,274,958,000 marks. Circulation at Dec. 31, 
14,033,213,000 marks, was the highest on record; a 
year ago it was 11,229,921,000 marks. Bills of 
exchange and checks decreased 366,316,000 marks, 
jnvestments, 2,975,000 marks and other assets, 
65,530,000 marks, while gold and foreign exchange 
rose 472,000 marks and other daily maturing obliga- 
tions, 165,994,000 marks. Gold now totals 77,- 
925,000 marks, compared with 77,632,000 marks a 
year ago. The proportion of gold and foreign ex- 
change to note circulation rose to 0.59% from 0.56% 
Jan. 31; a year ago it was 0.69%. Following we 
furnish the different items with comparisons for 
previous years: 

REICHSBANK’S COMPARATIVE STATE ME! NT 














Changes 
jor Week Feb. 15, 1941 |Feb. 15, 1940)Fed. 15, 1939 
Assets— ks noone ks | Retchsmarks | Retchsmarks 
Gold and for’n exch _.. +472,000 7,925,000 77,632,000 76,507 ,000 
Bills of exch. & checks.| —-366,316,000/14, 136° 981,000 10951 427 ,000/6 725,100,000 
Silver and other coin..| .....---.- 143,291,000} 399,253,000} 243,980,000 
Di kactanemest _ seimantuniel a oy ,000! 28,769, 000} 43,135,000 
Investments... ....-- —2,975,000 4,567,000] 208, ‘073 “900 968 ,900 ,000 
er assete—_...... —65,530,000; 1, a+ i 856,000) 2, 102,925,000) 1,131 ,365,000 
TAabtitttes— 
Notes in —418,729,000| 13,274 958,000] 11229 921 ,000/7 334,827 ,000 
Oth. daily matur. oblig} + 165,994,000) 1,911,843,000)1,716,904,000 1,028,584 ,000 
Otter Mabéiities......)  caccccccese 720,863,000} 677,000,000 438,423,000 
Propor. of gold & for’n em 
curr. to note cireul’n +0037! wro.soy,! @Wosey! 1.04% 








a Figures as of Dec. 23, 1940. 


New York Money Market 


E Meocc money market tendencies are slightly 

toward higher levels in the New York trading 
is indicated by the lower prices of United States 
Treasury issues, but ordinary rates remain un- 
changed. Little business was done this week. The 
tendency everywhere was to await the terms of the 
Treasury refunding, next week, of $1,222,000,000 
obligations maturing March 15. Taxable obliga- 
tions are to be issued by the Treasury under the 
finance measure enacted this week, and the interest 
rates are likely to advance both for this reason and 
because of the modest trend toward higher rates evi- 
dent in the market. An issue of $100,000,000 Treas- 
ury discount bills due in 91 days was sold last Mon- 
day, and the average discount was 0.007%, against 
virtually no interest cost on the previous issue of 
similar notes. Bankers’ bills and commercial paper 
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were dull and unchanged. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans again were 114% for 60 and 
90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation ail through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rate continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. Paper has 
been in fair supply and the demand has been good. 
Ruling rates are 34@34% for all maturities. 


Bankers’ Acceptances 
HE market for prime bankers’ acceptances 
continued very quiet this week. Prime bills 
are very scarce and hard to obtain and transactions 
have been extremely light. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 4% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effea Date Previous 

Federal Reserve Bank Feb. 21 Established Rate 

peheeumedbocesessaenane 1 Sept. 1, 1939 1% 
DT i nindaddadenepneccoes 1 Aug. 27, 1937 1% 
Pt orngeancensccenmed Thy Sept. 4, 1937 2 
Ce nine ascecesacnassecs 1% May 11, 1935 2 
Ee caccconcaspesedéeoce 1% Aug. 27, 1937 2 
Ne 5bs cebtesecbastiesos *1% Aug. 21, 1937 2 
ee *1% Aug. 21, 1937 ? 
Di ind have coscuabosbesne *1% Sept. 2, 1937 2 
Minneapolis... ..............- 1% Aug. 24, 1937 2 
Kansas City............-....- *1% Sept. 3, 1937 2 
Dit tsssaenecesasontencan *1% Aug. 31, 1937 2 
San Francisco... ............-- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16. 1939. Atlanta, Kansas City and Dallas: Sept. 21, 1939, St Loute. 


Course of Sterling Exchange 
HE free pound continues close to the levels pre- 
vailing in the past three weeks on a minimum of 
business. Dealings in official or registered sterling 
are also at an extremely low level. The New York 
Bankers’ Foreign Exchange Committee announced 
on Friday of last week receipt of advices from Aus- 
tralia outlining stricter regulations by the Australian 
exchange control calculated to reenforce the London 
regulations, which, as is known, aim to confine all 
trading as far as possible to sterling area countries 
and to increase London’s capacity for obtaining dol- 
lar exchange. Free sterling ranged during the week 
between $4.021% and $4.0314 for bankers’ sight, com- 
pared with a range of between $4.02%4 and $4.0314 
last week. The range for cable transfers has been 
between $4.0234 and $4.0314, compared with a range 

of between $4.03 and $4.03)4 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.0314; Canada, 
4.43-4.47 (Canadian official 90.09c.@90.9lc. per 
United States dollar); Australia, 3.2150-3.2280; 
New Zealand, 3.2280-3.2442. American commercial 
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bank rates for registered sterling continue at 4.02 
buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or on any of the invaded European countries. 
In New York, exchange is not quoted on the invaded 
European countries, but the German official mark is 
nominally quoted at 40.00 and the registered mark 
at 14.40. Italian lire are pegged in New York at 
5.05. 

Fears of currency inflation, or, what amounts to 
the same thing, currency debasement, are being more 
loudly expressed in responsible financial quarters 
except in Continental Europe, where free expression 
is not permitted. In Great Britain and the United 
States, the fear of currency inflation has been openly 
voiced, and in London it is hoped at most to control 
the inflation which is all too apparent. The huge 
credit votes recently asked by the Government are 
significant reminders to London of the immense finan- 
cial effort that lies before the country and its conse- 
quent effect on taxation. The country has been 
frequently warned in the past few weeks that the tax- 
payer will have to contribute still more to the Na- 
tion’s war bill and the shadow of the April budget is 
affecting the markets. The standard rate of the 
income tax is now 8s. 6d. in the pound. It is con- 
jectured that the rate will be increased to 10s. 

The British Government is fighting to control 
inflation and will have to decide with the greatest care 
how much direct taxation the country can _ bear. 
Means must be devised for borrowing a larger propor- 
tion of the Nation’s savings than has so far been at- 
tracted by the present voluntary subscriptions to 
the war loans. How more can be extracted from the 
Nation’s savings seems an insoluble problem, for 
while some munitions workers are making earnings 
even in excess of £10 a week, it is nevertheless true 
that a vast number of people in the country have 
never been so poor in their lives. The value of a 
munition worker’s £10 a week, around $40, is more 
readily grasped if it is understood that before the 
outbreak of the World War in 1914 the wages paid to 
workers throughout the world, with the exception of 
Great Britain and the United States, ranged from 
50 cents to $5 a week. Then a pound was reckoned 
at $5 ($4.8665). Few workers in Great Britain were 
paid much more than £1 a week. 

Foreign exchange has been paralyzed by the pres- 
ent war. Of all the disruption experienced in the 
financial markets at the end of last year as a result of 
the war, the most serious effects were felt in the for- 
eign exchange market, reflecting the degree to which 
foreign trade has been arrested by the war. Probably 
no country has suffered more from the disruption of 
foreign trade than Great Britain, especially in the 
export and re-export aspect. Its imports have been 
reduced to a minimum in those commodities which 
supplied sustenance and the basis of its re-exports. 
Britain’s imports as a whole have increased enor- 
mously, but reflect only munitions and other military 
requirements. All countries export as well as im- 
port, but Great Britain for more than a hundred 
years has been pre-eminently the country of re- 
exports, having enjoyed in the greatest degree the 
position of manufacturer to the world at large. 

Britain also to a preeminent degree supplied the 
capital upon which most foreign countries, especially 
those of the Western Hemisphere, built up their 
individual economies. In supplying capital Britain 


ws 
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drew upon other European nations to a large extent, 
receiving funds particularly from the investors of 
Holland, Belgium, France and Germany. 

The serious predicament of the British economy 
may be judged in part, at least, from the fact that 
when the Bank of England was compelled to suspend 
gold payments in September, 1931, it was thought 
at the time by the British Premier, Ramsay Mc Don- 
ald, by Bank of England authorities and by all finan- 
cial London that gold payments would be resumed 
promptly, at most in about six months’ time. The 
dislocation of Latin American foreign trade and the 
unparalelled foreign exchange difficulties of these 
republics during the last 27 years are clearly traceable 
not only to the loss of Continental European markets 
but in a more positive sense to the economic difficul- 
ties of Great Britain. In all these years Great Brit- 
ain, except on a few sporadic occasions, has been 
unable to purchase and distribute its accustomed share 
of Latin American products. In addition, Britain 
has found it increasingly difficult to make the neces- 
sary investments in South America for sustaining and 
expanding the natural trade of these countries. Al- 
lowing for the fact that many foreigners, Americans 
and others, have been heavy investors in South 
America, Great Britain has from early days been the 
chief supplier of capital. 

Responsible quarters in the United States are also 
anxious on the question of price and currency infla- 
tion. More than two months ago the Federal Re- 
serve Board, under the guidance of Marriner Eccles, 
presented a highly significant and unprecedented re- 
port to Congress, concurred in by the heads of the 
12 Federal Reserve banks and the 12 members of the 
Federal Advisory Council, which made it clear that 
we are now faced with a Federal financial crisis of 
the first magnitude and that we should take prompt 
measures to control price, credit and currency in- 
flation. 

The report advised that economies be effected in 
all ordinary expenditures, that the larger proportion 
of defense expenses should be met by tax revenues 
rather than by borrowing, that steps be taken in the 
direction of a balanced budget, that the Presidential 
power to issue three billions of greenbacks and to 
further devalue the dollar in terms of gold be re- 
scinded, and that the unwise silver purchase policy 
be abandoned. The findings of the Federal Reserve 
authorities were also concurred in by Laughlin Cur- 
rie, one of the President’s administrative assistants 
and White House economist. 

The foreign exchange and foreign trade situation 
has become increasingly difficult during the past 27 
years and now can only be described as hazardous. 
Foreign bills of exchange during a given period of 
time may rise or fall in value; however, so long as the 
normal course of foreign trade is not interfered with, 
their quotation can never permanently rise above 
or permanently fall below the level which is indicated 
by their real value in terms of gold or goods for which 
they are delivered as a temporary substitute. 

In his discussion of “The Foreign Exchange Prob- 
lem,’’ published in 1921, Mr. S. Stern stated in his 
closing paragraph on the foreign exchange outlook: 
“The futility of forecasts in this field has been so pro- 
fusely demonstrated in the past that today we must 
be wary and cautious in expressing definite opinions. 
Fundamental improvements and deep-rooted changes 
will have to be made in the economic and financial 
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policies of the nations. The present disturbed condi- 
tions are the result of a long period crowded with the 
most revolutionizing events in the world’s history 
and the recovery from the setback which followed in 
their wake will at best be a gradual if not long-drawn- 
out process.” 

Mr. Stern elsewhere refers to Baron Louis, who in 
1830, as Minister of Finance to Louis Philippe, King 
of France, told the assembled Cabinet: “Give me a 
sound national policy and I shall give you sound 
national finances!’ Mr. Stern also makes reference 
to the Brussels Financial Conference, following the 
World War, to the report of the committee on inter- 
national credits, which recommended the sincere en- 
forcement of these primary reforms: ‘‘Restoration of 
order in public finances, purging of currencies, and 
freedom of commercial transactions.” 

Mr. Stern continues: ‘‘Then, if, under the effective 
surveillance of the lenders, rational distribution by 
responsible governments or representative public 
bodies can be secured, the exportation of the required 
raw materials, commodities and products may be 
financed to the fullest desirable extent by way of 
long-term investments or credits. The disturbed 
relationship between production and consumption 
will be corrected. The debtors, after having covered 
their own elementary internal needs, will be able to 
provide for the payment of the interest and moderate 
funding charges on their external loans. The annual 
accounts with their foreign creditors will again be 
balanced. The values of their moneys and obliga- 
tions will no longer depreciate. The decline of 
exchanges will come to a natural halt. The 
human ingenuity and fundamental forces which in 
the past have put capital to fertile use are not obliter- 
ated. These superior qualities and remarkable char- 
acteristics have been among the essential elements in 
the prosperity of the Old Hemisphere in the days when 
it enabled other countries to develop their natural 
riches and work out their destiny by lending them 
ready and ample assistance in the form of money 
and manpower. After the present period of transi- 
tion, unless all lessons of the past are to be contra- 
dicted by the experiences of the future, these latent 
powers and innate traits will again come to the fore 
in the laboratories and workshops of Europe.” 

These statements were made in 1921, 20 years ago. 
The problem of foreign exchange is now infinitely 
more complex. The restoration to normal, whether 
it takes a longer or shorter time, can only be brought 
about by the active cooperation of Great Britain 
and the United States. All other nations are power- 
less to take the initiative, but must participate in 
the protracted general effort which must eventually 
be made to restore a stable world economy. 

The London money market continues easy with 
demand light. Call money is available at 34%, two- 
and three-months bills are 1 1-32°%, four-months 
bills are 1 3-32%, and six-months bills are 144%. 

Canadian exchange has shown a slightly firmer 
tendency during the past few weeks, although wide 
discounts still prevail. Whatever weakness there is 
in Canadian seems to appear on relatively small of- 
ferings, reflecting the thin unofficial market for 
Canadian exchange. The Canadian Bureau of Sta- 
tistics reported a few days ago that despite the sharp 
decline during the German advances in Western 
Europe last spring, the New York quotation on the 
Canadian dollar at the end of 1940 was only 2c. 
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below the Dec. 31, 1939 level, and the British pound 
was quoted 9c. higher than at the end of 1939. 
Sterling and United States funds remained unchanged 
in terms of the Canadian dollar in 1940 at buying 
and selling rates of $4.43-$4.47 and $1.10-$1.11, 
respectively, the rates set by the Canadian exchange 
control board. Montreal funds ranged during the 
week between a discount of 1634% and a discount 
of 147%4%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Feb. 12, 1941: 

GOLD EXPORTS AND IMPORTS, FEB. 6 TO FEB. 12, INCLUSIVE 





Imports Exports 
eee Gees We WE has «cubs dn cae Bucebesend *$2,390,675 $2,808 
Refined bullion and coin__.__._______________- 5,460,945 1,551 

pS Ae ee: a el ee ey. ay $7,851,620 $4,359 

Detail of Refined Bullion and Coin Shipments— 
Ee ees ea oe CE 
SE MEG =. « 0c! ck vt nd-wectddacankItasaete 8 gi oe 
CN Sie need Li nth debe bith he Geewer -.. | «sama 
ai a ee ee ee. | nasene 
Cebit, a ti bb ob dbeddéebnt ckdecsntackiao eae 1,551 
0 EL oe | ee Pee ae Sees 


* Chiefly $115,854 Canada, $161,274 Nicaragua, $132,934 Chile, $251,375 
Peru, $136,261 Venezuela, $1,258,071 Philippine Islands. 


Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Feb. 12 by $21,673,427 to $1,882,158,938. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0234@$%4.0314 for bankers’ 
sight and $4.03@$4.031% for cable transfers. On 
Monday the range was $4.0234@$4.03 14 for bankers’ 
sight and $4.03@$4.031% for cable transfers. On 
Tuesday bankers’ sight was $4.0234@$4.0314; cable 
transfers $4.03@$4.03'4%. On Wednesday bankers’ 
sight was $4.0234@$4.0314; cable transfers were 
$4.03@$4.0314. On Thursday bankers’ sight was 
$4.0214@%4.03; cable transfers were $4.0234@ 
$4.0314. On Friday the range was $4.0214@$4.0314 
for bankers’ sight and $4.03@$4.03'% for cable 
transfers. Closing quotations on Friday were $4.03 
for demand and $4.0314 for cable transfers. Com- 
mercial sight bills finished at $4.00; 60- and 90-day 
bills are no longer quoted. 


Continental and Other Foreign Exchange 
OTHING of a helpful nature can be said re- 
garding the foreign exchange, financial, and 
trade figures of Continental Europe. All news com- 
ing from these centers emphasizes the more spectacu- 
lar war phases, but says little or nothing that would 
enlighten the outsider on either present or future 
financial and economic prospects. What may be 
the direction of future trends is any man’s guess, 
but nothing is available upon which to base rational 
conclusions. It can be said, however, that the 
German authorities who speak so positively of the 
new economic order in Europe, whereby international 
trade is to be conducted on a barter system through 
clearings in Berlin, without resorting to the use of 
gold for balancing trade, are making every endeavor 
to increase the gold holdings of the Reich. The 
impartial observer can find no evidence that these 
clearing agreements are bringing either profit or 
satisfaction to the dominated regions which are com- 
pelled to acquiesce in the Berlin plans. The Swedish 
and Swiss curriences, the only units which have any 
share in the general foreign exchange market, con- 
tinue unchanged with trading limited and nominal. 
Exchange on the invaded European countries is 
not quoted in New York. The German Reichsmark 
jn nominal trading is quoted at 40.00, while reg- 
istered marks are 14.10. Italian lire are pegged in 
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New York in a nominal market at 5.05. Swedish 
kronor in limited trading are around 23.85, against 
23.86. The Swiss franc (commercial franc) is 
quoted at 23.24, against 23.24. Exchange on Fin- 
Jand closed at 2.05 (nominal), against 2.05 (nominal). 
Greek exchange is no longer quoted. Spanish pesetas 
are nominally quoted at 9.25, against 9.25. 


——_o——— 


XCHANGE on the Latin American countries is 
dull, showing no important developments. The 
Argentine unofficial or free market peso, which 
moved sharply up a few weeks ago, has during the 
past two weeks receded to what might be considered 
its normal relation to the official peso. 

A dispatch from Santiago last week said that the 
Chilean Government had decided to decline a pro- 
jected loan of $5,000,000 by the United States Ex- 
port-Import Bank because of the conditions of the 
loan as well as a belief that need for it had passed. 
Financial circles expressed the belief that the govern- 
ment was confident that an estimated $6,000,000 in 
frozen credits could be thawed by increased United 
States purchases of copper and nitrates for defense 
stocks, making the loan unnecessary. 

Throughout Latin America the recent 26 regional 
pacts on important economic matters concluded by 
the River Plate conference of nations at Montevideo 
on Feb. 6 are highly praised. The Bolivian Foreign 
Minister in an interview on Feb. 16 said that among 
the most important results of the conference was the 
denouncement of the most-favored-nation principle 
in trade agreements for the benefit of Bolivia and 
Paraguay. He predicted that the River Plate con- 
ference, the first of such regional gatherings of 
American nations, would be followed by another simi- 
lar conference of geographical groups including the 
Amazon and Pacific systems. Like other South 
American nations, Bolivia is now making efforts to 
increase its industrialization. In this connection 
agreements have been made with Argentina for the 
construction of pipe lines and railroads connecting 
Bolivian districts with Argentina. Argentina has 
advanced 2,000,000 pesos to Bolivia with this end in 
view. 

All the Latin American countries must continue as 
chiefly primary producers for a long time to come, 
but great efforts are being made in all these nations 
to develop industries. Recently the Argentine Na- 
tional Statistical Department reported that in the 
period between 1935 and 1938 the value of pro- 
duction by Argentina’s industrial establishments in- 
creased by 33.9%, the number of manufacturing 
plants increased by 16.5%. Total production of 
these plants increased from 1,804,392,295 pesos to 
2,416,776,400 pesos in 1938. 

The Argentine unofficial or free market peso closed 
at 23.70, against 23.65. The Argentine official peso 
has long been held at 29.78. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nomin- 
ally quoted at 5.17, against 5.17. Peru is nominal] 
at 16.00, against 16.00. The Mexician peso is 
quoted at 20.75, against 20.75. 

RE 
XCHANGE on the Far Eastern countries con- 
tinues steady with notable improvement in the 
Hongkong dollar and the Shanghai yuan. Several 
times during the past few weeks both units registered 
new highs for the year. On Feb. 18 at 24.59 Hong- 
kong reached the highest since June, 1940, and 
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Shanghai at 5.81 was the highest since last December. 
The advance in the Chinese units was ascribed to the 
grave situation in the Far East as the result of which 
many Americans were booking passage home. The 
possibility that the crisis might result in an attack 
on French Indo-China and The Netherlands East 
Indies, forcing the Japanese to “liquidate” their 
campaign against the Chinese, was also given as a 
factor tending toward strength in the Chinese cur- 
rencies. 

_ The Japanese yen remained pegged to the dollar 
at 23.46. Several weeks ago gloom and uncertainty 
were expressed in Tokio as to what 1941 would bring 
to Japanese economy. Finance Minister Isao Kaw- 
ada said in his message that the government had 
tried to reduce the budget, but that it was again in- 
creased. Foreign trade was declining, he continued, 
and the people must further curtail consumption and 
submit to intensified control over capital and labor. 

Foreign traders here have been worried about 
Japan for some time because they feel that the 
country is getting desperate for exchange with which 
to purchase war requirements and other supplies, 
and may be forced by this desperation to take steps 
which the country would not consider under ordinary 
circumstances. In the present emergency even the 
stringent regulations which the country has imposed 
to control the movement of exchange are not suf- 
ficient to cope with the requirements. Foreign ex- 
change traders believe Tokio shows grave concern 
regarding developments in the Far East which, ac- 
cording to a Tokio dispatch of Feb. 18, are inducing 
some Japanese quarters to urge upon Japan immediate 
steps to ‘“‘meet the worst eventualities.’’ This situa- 
tion, it is thought, is responsible for the Japanese 
suggestion to terminate all war. Other Far Eastern 
currencies moved in strict relationship to the pound 
sterling. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continue to fluctuate though both 
Hongkong and Shanghai have been displaying a firmer 
tone. Hongkong closed at 24.55, against 24.45; 
Shanghai at 5.85, against 5.75; Manila at 49.80, 
against 49.80; Singapore at 4754, against 475g; Bom- 
bay at 30.33, against 30.33; and Calcutta at 30.33, 
against 30.33. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of — 1941 1940 1939 1938 1937 
£ £ £ £ £ 

England - - . *768,720 *585,750| 127,424,475| 327,181,245) 314,333,820 
France y.--| 242,451,946) 328,621,704) 295,815,490) 293,718,252) 347,628,740 
Germany x- 3,896,250 3,881,600 3,007,350 2,521,900 2,452,550 
Spain ...-- 63 667, 63,667,000; 63,667,000) 87,323,000) 87,323,000 
Italy - - ---- 16,602,000} 23,400,000) 25,232,000) 25,232,000) 42,575,000 
Netherlands} 97,714,000) 85,342,000) 121,770,000) 117,985,000} 72,465,000 
Nat. Belg’m| 132,857,000, 67,174,000, 99,123,000) 100,262,000) 105,304,000 
Switzerland 84,758,000; 87,291,000) 112,504,000| 79,327,000) 83,512,000 
Sweden - -.- 41,994,000) 31,389,000) 32,856,000) 26,232,000) 25,578,000 
Denmark -- 6,505,000 6,500,000 6,555,000 6,544,000 6,551,000 
Norway --- 6,667 ,000 6,666,000 8,222,000) 7,515,000 6,603 ,000 
Total week.| 697,880,916) 704,518,054 896,176,315|1,073,841,397| 1,093 ,326,110 
Prev. week_' 697,788,075 706,601.598 895,214,200'1,074,074,443)1,094,057.351 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
Even before the present 


from many of the countries shown in this tabulation. 
were not obtainable from Spain and Italy. figures for which 


war. regular reports 
The last report from 


are as of April 30, 1938, and Mar. 20, 1940 


. Tespectively . 


France was received June 7; Switzerland, Oct. 25: Belgium. May 24: Nether- 
jands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Feb. 21, 1941. 


Feb. 22, 1941 


* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1¥39, and since have carried tne gold holdings of the 
Bank at the market value current as of the statement date. instead of the statutory 
which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,520.110,. equivalent, however 
to only about £768.720 at the statutory rate (84s. 114d. per fine ounce), accord 

. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in tne above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad’’ and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in receu. 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equais one franc). insti- 
tuted March 7, 1940. there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 


i 








Rocks of Loose Fiscal Policy 


“Too often,” said President Roosevelt, addressing 
the Congress of the United States on March 10, 
1933, “Too often in recent history liberal govern- 
ments have been wrecked on rocks of loose fiscal 
policy. We must avoid this danger.” As these 
words were spoken the President was still able, no 
doubt, to recall the fervor with which, less than five 
months before, pleading before a Pittsburgh audi- 
ence for his own election to the highest office, he 
had pledged himself to the balancing of the Federal 
budget, to a 25% reduction in Federal expenses, and 
to substantial decreases in Federal taxation. He 
must still have remembered the outburst of applause 
with which, on that occasion, his auditors had re- 
ceived his truthful assertion that: 

Taxes are paid in the sweat of every man who labors, 
because they are a burden on production and are paid 
through production. If those taxes are excessive, they are 
reflected in idle factories, in tax-sold farms, and in hordes 
of hungry people, tramping the streets and seeking jobs in 
vain. Our workers may never see a tax bill, but they pay. 


They pay in deductions from wages, in increased cost of 
what they buy, or—as now—in broad unemployment 


throughout the land. 

During the eight years of plenary power that have 
ensued, not even one of the promises made at Pitts- 
burgh has been performed. Federal expenses have 
not been reduced but have been enormously in- 
creased, Federal taxation has not been diminished 
but new and oppressive taxes have been invented 
and old exactions made heavier, no Federal budget 
during the entire period has been balanced but huge 
deficits have been continuous and their aggregate 
has so risen as to swell the Federal debt to about 
triple the total at which it stood during the year 
1930. The Government of the New Deal, whether 
it is truly liberal or not in its other aspects, has 
dealt liberally and loosely with the public finance. 
It has indulged in about every conceivable form of 
“loose fiscal policy” and the “rocks” of such policy 
have become but too plainly visible. They are just 
ahead. Their existence was beyond concealment 
when, in the Senate of the United States, on Friday 
of last week, Senators debated the Administration’s 
proposal to raise the statutory limit upon the 
funded debt of the Nation from $53,300,000,000, to 
which it was advanced by an Act adopted during the 
last session of the Seventy-sixth Congress, to $65,- 
000,000,000. The discussion was astonishingly frank 
and illuminating, and it would be fortunate if it 
could be studied by every adult and competent citi- 
zen of this country. There is, of course, no pretense 
that a limit of $65,000,000,000 can be anything ex- 
cept provisional and temporary, but Senator Pren- 
tiss M. Brown of Michigan, who reported the bill 
from the Finance Committee and led the debate, 
registered his opinion that it will not have to be 
again increased until some time during the first 
half of the calendar year 1942 and that the actual 
funded debt obligations of the United States need 
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not be issued in volume exceeding the new limit 
before July 1, 1942. He declined, however, to give 
any estimate of the expenditures to be incurred 
under the “lend-lease” bill, should it become a law, 
and stated that the Secretary of the Treasury had 
been unwilling to supply the Committee on Finance 
with any figures under that heading. His col- 
league, Senator Arthur H. Vandenberg, had derived 
the impression, from Secretary Morgenthau’s testi- 
mony before the committee, that the “lend-lease” 
expenditures are expected to run to about $7,000,- 
000,000 by June 30, 1942, and, to his inquiry as to 
the validity of that understanding, Senator Brown 
replied that “that conclusion from the statements 
which the Secretary made” is warrantable. It was 
made clear, also, that the budget deficit of the 
present fiscal year, most recently estimated at 
$2,450,000,000, is certain considerably to exceed that 
estimate. Concerning “defense” expenditures, Sen- 
ator Brown’s opening presentation of the bill stated 
that their total, from the present date to June 30, 
1942, is expected to amount to $28,480,000,000, and 
he added the details contained in the following 
extract: 

Broken down, that amount consists of $13,700,000,000 for 
the Army, $11,587,000,000 for the Navy, just under $2,000,- 
000,000 for industrial plant expansion, and $1,250,000,000 
for other defense activities. 

Senator Brown, moreover, was properly frank and 
definite as to the inevitability of further heavy in- 
creases in Federal taxation, to meet these huge and 
unprecedented outlays, expressly recommending 
another enlargement of the Federal tax system, by 
the addition of a manufacturers’ sales tax at the 
rate of not less than 2%, and perhaps at the rate 
of 3%. He cited estimates to the effect that a 
general sales tax of that character, at the lower rate, 
would produce $700,000,000 next year, while if the 
higher rate were adopted the yield would exceed 
$1,000,000,000 in that year. In part, he said: 

I am not saying it is a just tax, but we will be compelled 
to reach into forms of taxation that are not theoretically 
just, that are not entirely defensible. It is the last tax I 
would want to adopt, but I think it is more important to 
raise the money than it is to be entirely just, if it is the 
only way we can raise the money. So I completely agree 
with the senior Senator from North Carolina [Josiah W. 
Bailey.—Ed.] that we ought to make the burden upon the 
present generation of taxpayers heavier. We must do it. 
We cannot continue deficit financing. 

Very cleverly and succinctly, from that point, 
Senator Alva B. Adams of Colorado developed the 
profound and inescapable truth that no statutory 
debt limit can ever be anything more than a con- 
gressional enactment which Congress is fully em- 
powered to adjust and increase at its discretion, and 
that Congress must increase under compulsion of 
circumstances of its own creation whenever appro- 
priations exceed income plus authorized borrowing, 
but that, above and beyond every such variable and 
impotent congressional fiat, always and inevitably, 
independent of any statute and beyond the direct 
control of Congress or the Executive, there exists 
a credit limit, the passing of which is catastrophe. 
No more profitable use of this space could be made 
than to quote Senator Adams’s elucidation of this 
truth. He said, in part: 


. raising the debt limit,...is merely a necessary 
formality. If the Congress continues to spend the money, 
there is nothing else to do; . Until Congress puts a 


limit upon itself, in its expenditures, it will be necessary 
. providing con- 


to raise the debt limit. ... Weare... 
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tract authorizations, we are authorizing . . expenditures 
even before we appropriate the money for them. . . . the 
end will be when catastrophe comes. We are not only 
floating down the river to disaster, but we are rowing down 
the river. We are using our own energies to get to the falls, 
and we shall find out what the limit is. It is not the debt 
limit, it is the credit limit of the United States with which 
we shall be concerned, . . . Congress, of its own volition, 
is not going to meet our fiscal problems. We are going on 
just as long as the people back home demand these great 
expenditures. Some day the people at home will awake. 
Some day, following that, we shall do something. 

The foregoing is eminently sound at every point. 
Nevertheless, it is suitable and important to observe 
that it is really the people of the country, considered 
either as a single and homogeneous group, or as a 
substantially harmonious unit embracing a majority 
or even a numerically large minority, which de- 
mands and insists upon unwarrantable and reckless 
excess in expenditure. All that can be demonstrated 
under that heading is that popular resistance to 
extravagance is commonly weak, unorganized, and 
inadequate. There is far too much public inertia 
and complacence, and the vast majority of the 
people supinely tolerate gross abuses of wasteful 
misgovernment which they have never favored and 
which, in a time certain to come, they will bitterly 
condemn and rigorously penalize. What has hap- 
pened throughout the years, and what will continue 
to happen until there is general recognition of the 
enormity of the public injury, is that innumerable 
separate, small, and frequently fanatical, but highly 
compact and vocal groups, have, each in its own 
field, asked for improvident and unnecessary spend- 
ings out of funds raised by taxation; have brought 
local pressure upon particular Senators and Repre- 
sentatives in Congress; and, time after time, these 
political representatives have been united in yield- 
ing to such pressure by the thoroughly democratic 
expedient of legislative log-rolling. Nearly all of 
the excessive waste of the Federal Government, as it 
is today operated, has had its origin in fatuous 
executive experimentation or has sprung from such 
organized yielding to the political pressure brought 
by compact local minorities in behalf of appropria- 
tions for purposes not a single one of which could 
have received legislative approval standing alone 
and upon its individual merit. The only additional 
and important source of the atrocious wastes that 
are now going on has arisen out of the overweening 
ambition of bureaucratic groups to multiply and 
expand their respective activities without genuine 
regard for the burdens laid upon the taxpayers or 
real consideration of the value of the results. Dur- 
ing the debate that we are reviewing Senator Harry 
Flood Byrd of Virginia made the following comment 
upon the New Deal’s fiscal methods: 


Had our fiscal affairs in recent years been conducted 
with ordinary business prudence and with regard for sound 
fiscal policies, the necessity would not exist today for this 
increase in our debt limitation—an increase which, large 
as it is, is adequate to provide for our expenditures, so the 
Treasury informs us, only until July 1, 1942. As our fiscal 
affairs are now going, within a year Congress will be asked 
to make an even larger increase in the debt limitation. 

Senator Byrd also made the pertinent observation 
that the present contingent liability of the Federal 
Government, on account of its endorsement of guar- 
anty given to support the credit of some 30-o0dd Gov- 
ernment corporations, obligations of which would be 
substantially valueless in the markets without its 
assumption of final responsibility to the holders for 
the regular payment of interest and the payment of 
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the whole principal at maturity, already approxi- 
mates $6,000,000,000. And he added that the losses 
upon these endorsements will undoubtedly be sub- 
stantial and that, by July 1, 1942, the total of this 
contingent liability will probably rise to $10,000,- 
000,000. As to the indications for the future, the 
following extracts from Senator Byrd’s important 
contribution to the debate exhibit the clarity of his 
thought and the strength of his position in urging 
a return to sane and controlled economy in admin- 
istration. He said: 

It is likely, indeed probable, that this contingent liability, 
by July 1, 1942, will reach $10,000,000,000, making an over- 
all public debt of at least $75,000,000,000 at the end of the 
next fiscal year. A deficit of $10,000,000,000 this year may 
well be $20,000,000,000 next year, and even more the fol- 
lowing year, because the momentum of defense spending 
cannot reach its stride until a year or more from now. 
This means an over-all Federal debt of $100,000,000,000, 
perhaps by July 1, 1943, and certainly within that fiscal 
year, if the present emergency continues. ... If we can 
see ahead of us in the immediate future a $100,000,000,000 
debt, what is to prevent a debt of $125,000,000,000 or $150,- 
000,000,000, unless determined and forceful means are taken 
te prevent such a catastrophe? . . . the United States of 
America is assuming a financial burden of the most colos- 
sal magnitude and we are doing this at a time, after 12 
years of peace-time deficits, when no effort has been made 
to reduce the non-defense spending of our Nation, and when 
we have a debt 50 times as large as our indebtedness at 
the beginning of the last war. 


This is all sharp talk, and sound talk, and talk 
directly to the point. It ought to carry conviction 
to every clear-headed and patriotic voter of the 
United States. In 1912 the aggregate wealth of the 
United States, in public and private ownership, was 
officially estimated at $186,299,664,000, and the Fed- 
eral debt stood at $1,193,838,505, or $1.00 of debt for 
each $156.05 of wealth. There is no very recent 
estimate of total wealth, for the simple reason that 
the New Deal has desired to prevent anything in 
the nature of a national inventory, which must in- 
evitably disclose and measure some of the injury 
wrought under its auspices, but the latest, for 1922, 
was $320,803,862,000, and the Federal debt at that 
time was $22,964,079,190, or $1.00 of debt for each 
$13.97 of wealth. On Jan. 31 last the debt total. 
including the contingent liabilities on account of 
guaranties, was $51,777,745,524, and without the 
guaranties it was $45,876,972,769. Roosevelt ex- 
travagance has more than doubled the funded debt 
in eight years, and his representations concerning 
necessities of public defense, which no Congress 
could be expected to have the courage to reject in 
their entirety, will, it is officially conceded, add 
more than $28,000,000,000 within a year and a half 
to the already exaggerated total. Continued in- 
creases in corresponding annual increments are 
simply impossible, regardless of the degree of 
pressure under any exigency. The Nation cannot 
sustain itself on bills payable, nor could it feed and 
clothe and house itself, however inadequately, if the 
Federal, State and municipal governments should 
continue the rates of increase in their arsorption of 
the productive capacity of all the people that has 
marked the last two decades. Taxes, however levied. 
have to be met out of income. What is left out of 


income, after the taxes have been paid, may be avail- 
able for the subsistence of the population. When 
taxes encroach upon subsistence the standard of liv- 
ing is forced downward. Every step in the lowering 
of these standards is calamity; beyond a very defi- 
nite limit it is catastrophe; further it cannot be 
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pressed by any device of governmental oppression or 
tyranny. These are gloomy reflections with which 
to stand in the midst of warlike preparations on the 
largest scale ever anywhere attempted and upon the 
brink of what may speedily become an acknowledged 
belligerency in a war to the last extremity. Yet 
they are necessary reflections, if for nothing more, at 
least because heroic remedies must be found and 
applied at once, or there can be no lingering hope 
of escape from the measureless penalties that wait 
upon unmeasured financial folly. 








Latin America and the United States 

It was inevitable that this war would, in large 
measure, dislocate the economies of the Latin Amer- 
ican countries. Any war between great industrial 
and importing powers is bound to have that effect 
on accessible neutrals at least in the sense of over 
and abnormal stimulation of certain productive 
activities. The immediate effect need not always be 
displeasing to the producers of the desired mate- 
rials. In some cases, in fact, where adequate tech- 
nical skill, suitable labor and canny capital are 
available, the long term result on the economy of 
the producing Nation—not too deeply tried by its 
war effort—many have some permanently useful 
effects. For example, Japan entered the last war 
with a comparatively small industrial system, 
though full of the potentialities of growth, and 
emerged with the requisites for development into 
one of the world’s leading manufacturing Nations, 
this adding, in a very important degree, to the 
diversity of her economic structure. 

However, to attain even such a partial result, the 
potential basic requirements for a varied economy 
must exist, combined with acuteness and a certain 
degree of good fortune in discerning and developing 
promising avenues of trade. To countries with a 
more specialized economy, and situated far from 
potential markets and from available sources of the 
basic raw materials required by modern indursty, 
the impact of a great war is more completely dis- 
advantageous. It is true that in the last war, the 
preoccupations of belligerents with their more im- 
mediate war requirements, offered opportunities for 
temporary profit to neutrals. The irregular stimula- 
tion of the productive power of such Nations caused 
in the long run an over-extended position difficult 
to deal with. 

The Lation American Nations remembered the 
high prices and large demand during the last war 
for many of their products. It is true that none of 
them had in 1919 a much more varied economic base 
than they had possessed in 1914, and were thus not 
soundly prepared for the eventual bad times then 
ahead. Nevertheless, they had made money, and 
many of them believed that by taking proper pre- 
cautions, with more foresight than last time, the 
ultimate depressive effect of this war could be 
largely mitigated. 

It is also true that a number of the Latin Ameri- 
can countries had made a special effort to diversify 
their economy by encouraging the development of 
local industries with as much domestic capital as 
possible. This has been especially true in the case 
of Argentina, Brazil, Chile and Peru, and also to 
some extent Mexico. The last, and particularly 
Brazil, appear however, to be the only Latin Ameri- 
can Nations disposing of sufficiently varied po 
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tential supplies of the kind of raw materials 
demanded by contemporary industry to provide on 
a broad base for its development. Brazil, in fact, 
in addition to the possession of huge quantities of 
manganese ore, and a grade of coal equal to that 
which Japan has long been using in her industrial 
activities, asserts with apparent accuracy, that the 
variety of her climates and soils are such that she 
can produce successfully any of the plants, useful 
to modern industry, grown in the temperate zones. 
Nevertheless, the industrial systems of none of 
these countries was in 1939 sufficiently advanced 
and varied to assure a firm foundation for resisting 
the ultimate undesirable effects of even a war such 
as the last one; which for the time being at least 
created an enlarged demand, at high prices—espe- 
cially towards its end—for many of the raw mate- 
rials of Latin America. 

In the last war, in spite of the activities of Ger- 
man submarines, the markets more or less accessible 
to the products of Latin America included not only 
those of the United States, Great Britain and Japan, 
but also those of all Continental Europe, except 
Germany, Austria-Hungary and eventually Russia, 
as well as a few smaller States. In this war the set- 
up is very different by reason, above all, of the Ger- 
man invasions and the British blockade. This time 
only a few shipments are made to Spain and 
Portugal. Business with Continental Europe is at 
a standstill. Spain’s purchases have had, to a large 
extent, to be financed by the seller. The fact that 
the net foreign exchange, derived from Europe by 
Latin America, is normally about 50% of the whole 
balance, demonstrates the importance of this loss. 

Moreover, though the British in peace times stand 
high among the best customers, on sound terms, of 
twelve out of twenty Latin American countries, 
taking, in 1938, from 62.5% to 8.8% of their exports, 
Great Britain, since the inception of this war, has 
had to be careful not to impair the position of 
sterling exchange relative to the dollar, in view of 
her enormous requirements of the latter in order to 
purchase the needed munitions here. As a result 
she has had to make clearing agreements—broad in 
scope—with practically all of Latin America. Under 
these arrangements the British purchases are paid 
for in blocked sterling—utilizable only in the “ster- 
ling area.” This naturally renders sales to Great 
Britain considerably less interesting than they nor- 
mally are. Only under special conditions and 
limitations relating to large dollar exchange dif- 
ficulties of the purchasing country are balances 
against Great Britain followed by actual gold 
deliveries, as were recently made to Argentina and 
Brazil 

To a very moderate extent these losses of Latin 
America are being offset by increased Canadian 
purchases of commodities which Canada formerly 
bought in the United States. The main motive here, 
also, is to reduce the strain on Canadian dollar ex- 
change—in view of Canada’s large purchases here. 
However, in the case of some commodities, which 
compete with ours, such as Brazilian cotton, lower 
prices have also proved a factor. Moreover Great 
Britain’s sterling block agreements with Latin 
America have tended to increase Canadian exports 
to that region. For 1940 the increase has been esti- 
mated as amounting to over 66%. 

Japan has made a sustained effort to improve her 
trade position with Latin America by furnishing 
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supplies which the latter obtained, in peace times, 
from Germany. To that end Japan has negotiated 
a series of barter agreements. The freer trade dur- 
ing the twelve months span prior to the war, 
resulted in Japan selling goods $23,707,000 in 
value, and purchasing $30,350,000 worth. Under 
the barter agreements, the exchange of goods for 
a similar period, since the war began, balanced at 
about $36,700,000. This compartively modest in- 
crease was due partly to Japan’s preoccupation with 
her Far-Eastern military adventures, and also to 
the fact that most of her sales in Latin America 
relate to low-priced manufactured articles, par- 
ticularly cotton piece goods, an industrial field 
which South America is gradually trying to develop 
domestically to the point of supplying her own local 
demands. 

Another factor adding to Latin American dollar 
exchange difficulties in the present times, is its 
inability to secure much needed manufactured 
articles—hitherto supplied by Europe—except from 
the United States, and only to a limited extent from 
Japan or Canada. 

Under these circumtances it is natural that Latin 
America, so largely dependent on its export trade, 
has, in order to stabilize and sustain its economic 
position, looked to the United States for at least 
partial relief in its predicament. In the years 1938 
and 1939 we were the best customers of Brazil, Co- 
lombia, Costa Rica, Cuba, Ecuador, El Salvador, 
Guatemala, Haiti, Honduras, Mexico, Nicaragua, 
Panama, and Peru. In 1938 we were Chile’s second 
best customer after Great Britain, and we become 
her best in 1939. Moreover, if estimates as to the 
distribution of Chile’s nitrate exports of 1939 are 
correct we probably took more of her total exports 
for that year than any other country. We were 
Argentina’s third best customer in 1938 and her 
second best in 1939. In the cases of Bolivia and 
Uruguay our proportions were smaller, but in 1939 
we ranked second, as we did for the Dominican Re- 
public in both years. Venezuelan exports are more 
difficult to distribute in view of the way the oil 
figures are treated in the official statistics, but as 
far as the other exports were concerned we ranked 
first in both years. The Paraguayan figures, as 
published, are also difficult to distribute, but, any 
way, our share is not large. 

Thus, in the last full pre-war year—1938—we led 
in receiving the products of 13 out of 20 Latin 
American countries, and figured prominently in the 
export trade of six of the seven others. It is true 
that in some of the countries—notably Chile, Peru 
and in many of the Nations bordering the Caribbean 
an important part of the exports are the products 
of corporations representing American capital, so 
that a considerable proportion of the proceeds of 
these exports go to us and do not directly assist the 
Nations concerned in relation to their foreign ex- 
change problems. Our stake in the Latin American 
import trade has also been very considerable. In 1938 
and 1939 we were the largest importer into 16 of the 
20 Latin American States. We were second to Ger- 
many in the case of Brazil, as we had been in 1937, 
but became first in 1939. In Argentina we were 
second both years. We were respectively third and 
fifth largest seller to Uruguay in the same years. 

It is evident therefore that generally speaking we 
have played a predominant role in the foreign trade 
of Latin America, and we became even more im- 
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portant in 1940 when so many of its other partici- 


pants were inaccessible. Comparing the first nine 
months of 1939 and 1940, our exports to Latin 
America increased from $422,491,000 to $578,753,- 
000, showing an upward surge of about 37%. The 
increase of our imports during the same period was 
from about $389,000,000 to $489,398,000—or some 
25%. Comparing the figures for the last three 
months of 1939 with the estimates for the same 
period of 1940 the added volume of exports and im- 
ports were also huge. However, the figures for the 
first nine months of 1939 and 1940 respectively also 
show that the trade balance in favor of the United 
States increased from $32,952,000 to $89,355,000. 
These balances were mainly covered by gold ship- 
ments which for the same nine-months period in- 
creased by $38,000,000. The majority of the Central 
American States as well as Mexico, Colombia, Chile, 
Venezuela and Peru, being gold-producers, these 
shipments were part of their regular exports. In 
the case of Argentina and Brazil, however, the 
larger shipments of gold to the United States have 
been apparently designed to establish exchange 
positions. 

Apart from gold shipments, loans for the stabiliza- 
tion of currency such as the $50,000,000 loan 
which the United States Treasury recently arranged 
with Argentina, the loans by our Export-Import 
Bank for which Congress appropriated half a billion 
dollars last year and various efforts of a coopera- 
tive nature to stimulate intra-hemisphere trade, 
there is a rather definite limit to the possible results 
of any sound effort on our part to alleviate for the 
duration of the war the loss by Latin America of its 
continental European trade. Many think, it is in 
our interest to increase permanently our purchases 
especially in South America, at the expense of our 
trade with remoter areas of the world, in order to 
release it from too great economic dependence on 
the totalitarian powers. Be that as it may, the 
structure of the position makes decidely difficult 
any large scale increase of that nature whether 
temporary or permanent. The chief obstacles are 
the nature of Latin American exports, the fact that 
we have been purchasing there almost our full re- 
quirements of certain important products, and the 
fact that we are in some cases, competitive ex- 
porters. 

Coffee is an article of export of 14 Latin Ameri- 
can countries. It is the chief “money export” of 
seven; and the second and third most important 
of two others. The United States is the world’s 
greatest consumer. In 1939 we took 530% of the 
world’s exports—96% thereof from the countries of 
this hemisphere—the shipments to this market ag- 
gregating about 13,817,000 bags. Normally, how- 
ever, Europe takes 46% of the total world exports, 
and Germany, France, Scandinavia and Holland 
together account for 28 to 38% of the consumption 
of the Western hemisphere. Germany was the chief 
market for the coffee exports of El Salvador, Vene- 
zuela and Guatemala, and France was first with 
respect to those of Haiti, the Dominican Republic, 
and Ecuador. For some ten years the statistical 
position of coffee has not been strong. The yearly 
world production has averaged 32 million bags, but 
the consumption has averaged only 2414 million 
bags. Latin America has supplied 85% of the 


world’s coffee exports. 
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To deal with this situation, now become critical, 
and to prevent chaos, the Inter-American Financial 
and Economic Advisory Committee has through a 
sub-committee prepared an agreement, which has 
now been signed by the fifteen countries concerned, 
including ours, whereby basic quotas are allocated in 
the United States and outside markets. The esti- 
mates of the potential annual consumption of our 
market aggregated 15,545,000 bags and quotas were 
accordingly allocated on that basis—ranging from 
9,300,000 bags for Brazil to 20,000 bags for Hon- 
duras. In the case of the outside market the total 
was fixed at 11,612,000 bags, and the allocated 
quotas range from 7,813,000 for Brazil to 21,000 for 
Honduras. 

A similar procedure is being arranged with 
respect to cacao, in the export of which 13 States 
are concerned. Here again United States is the 
world’s largest market, and its consumption, sup- 
plied entirely by imports, exceeds the aggregate ex- 
ports of Latin American Nations. 

In the case of cotton, the prospects of accomplish- 
ing a great deal by the same method—though the 
effort to that end is being made—are far from bright 
for, of course, the United States, while a great con- 
sumer, has been an even larger producer, as well as 
leading exporter, and began this year with a carry- 
over of about 14,000,000 bales, which may be con- 
siderably increased this season, by reason of the 
reduced world demand. 

In other cases Latin American exports compete 
with our commodities, as, for example, do the 
animal products of Argentina, Uruguay, Paraguay 
and Brazil, the cereals of the first two and the 
sugar exported by Cuba, Haiti, the Dominican Re- 
public and El Salvador. Our assistance can there- 
fore be only of a very limited extent, in the case of 
such products, though our imports of Argentine and 
Uruguayan wool have doubled and may still further 
increase. On the other hand our requirements of 
“strategical” and “critical” raw materials for use 
in our armament preparations and the establish- 
ment of stocks financed by the RFC, for the term 
of the war, should have increasing effect on our 
absorption, especially, of the products of the mineral 
wealth of Latin America. 

We are also taking part in the work of the Inter- 
American Development Commission of which Mr. 
Nelson A. Rockefeller is now Chairman. Its present 
program includes among its objectives the increase 
of the importation of non-competitive products into 
the United States, the stimulation of intra-Latin 
American trade, and the encouragement of in- 
dustrial development there. The extension of a 
$20,000,000 loan to Brazil for the establishment of a 
steel industry, which will take care of about one- 
half of her requirements, and the grant of credits to 
help the currency difficulties of various countries. 
are examples of the ways in which we are assisting 
in sustaining, the wartime economy of the Latin 
American States. 

In attempting to appraise the attitude of Latin 
America towards the United States a distinction 
should be made between the attitude of responsible 
statesmen and of public opinion generally. We 
have, of course, as indicated above, been a source of 
much support to Latin America in these difficult 
war days, either as the result of our already existing 
relations, or because of our effort to develop even 
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more friendly relations in harmony with the belief 
of many that we shall have even more common in- 
terests in the future with, at least, the northern part 
of that area. No statesman, in office would in such 
critical times as these desire to deprive his country 
of the aid derived from such a relation. There has 
been, consequently, much official willingness to fol- 
low our Jeadership to a certain point. Recently, 
nevertheless, increasing misgivings have been mani- 
fested as to the future. Many fear that we shall 
sooner or later, participate militarily in this war, 
and that, if we do, not only will our war time use- 
fulness to their countries be impaired by a resulting 
narrower range to our purchases, but also that the 
inevitable demands of so vast and bitter a war will 
compel us to bring pressure upon them to limit their 
operations, as for example their trade with Japan, 
and eventually embroil them in this war. 

The destroyer-base deal consumated without 
previously consulting Latin American countries re- 
sulted in considerable unofficial unfavorable com- 
ment, not entirely answered by our expressed inten- 
tion to regard the bases as open to the use of our 
southern friends. The move was deemed, especially 
in Argentina, to be out of harmony with the spirit 
if not the letter of the Havana Conference, in that 
the intention to make it should have been discussed 
there. In the same way, but more widely, concern 
is felt over the clause of the lease-lend bill which 
appears to authorize our Executive to open our 
ports to British war vessels. This seems in Latin 
America to be a step counter to the agreement of 
Panama made in October, 1939, when the foreign 
Ministers of the American Republics united in 
affirming the “status of general neutrality,” of their 
countries, resolved to prevent their territories from 
being used as bases for belligerent operations, and 
to prohibit the “fitting out” or arming of belligerent 
ships. Latin America is not convinced that the 
situation has changed so radically as to justify our 
disregarding by unilateral action that understand- 
ing. It seems probable that if that clause is in- 
cluded in the law as enacted a considerable reduc- 
tion of Latin American confidence in our motives 
will result. 

As is perhaps natural, while public opinion in 
Latin America has to a certain extent been favor- 
able to the Good Neighbor Policy, there is little 
settled conviction that it will endure. This attitude 
is evidenced by their identifying President Roose- 
velt with the Policy, and Mr. Willkie, probably most 
unjustly, with the opposition to it. Mr. Roosevelt’s 
second re-election was accordingly popular down 
there, much as some Latin Americans deplore the 
moral support thus given to what they know as 
“continuismo” in presidential office. 

The difference in social and cultural traditions, 
the fact that only about 50,000 Americans ,widely 
scattered over the enormous area, live in Latin 
America, that those few are inclined to segregate 
themselves and not master the language of the coun- 
try where they live, as well as numerous incidents 
of what is regarded there as high-handed aggression 
and undue arrogance in some of our historical rela- 
tions with them, have made many Latin Americans 
disinclined to accept with full confidence our inter- 
pretation of our motives and the disinterestedness 
of our plans. 

Many elements in Latin American public opinion, 
particularly Labor, are just as convinced as not a 
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few of their statesmen that we will enter this war 
as belligerents, and endeavor to induce or press 
them to do likewise. They do not keep in mind as 
constantly as do their statesmen in office, the utility 
of the role we are playing in their war time economy. 
They fear our increasing power, though lack of con- 
fidence in our ability to aid England to defeat the 
Axis has been expressed. These popular ap- 
prehensions and suspicions of anything which may 
lead in any form to the establishment of a foreign 
hegemony account for the refusal of such countries 
as Argentina, Chile, Uruguay, Ecuador, Colombia, 
etc. to consider any cession or lease of bases to us, 
and their reluctance to accede even to our plan of 
establishing, for common use, bases built by Ameri- 
can funds and technical skill. 

Yet it is quite possible, especially if we do not 
enter this war as belligerents that, should we more 
consistently consult Latin America and continue to 
plan and carry out sound cooperative efforts in 
fields of common interest, we shall be able, in the 
long run, to secure enduring friendships among the 
countries lying to the south of us. 








Horse Racing in New York State 

Last week Herbert Bayard Swope’s reappoint- 
ment as a member of the (New York) State Racing 
Commission was confirmed by the Senate. As this 
will probably result in a continuation of the policies 
which prevailed in the Commission last year, the 
time is opportune to reconsider the annual report 
for the year 1940, recently presented by Mr. Swope, 
as Chairman of the Commission. 

Seldom does one view as good an example of the 
manner in which such a document should be con- 
ceived and presented: succinct, clear, practical and 
straightforward, it could serve as a model for 
almost any large business organization. Horse 
racing has become “big business,” and in 1940 in 
New York it made great advances, in every way, 
over the results of the previous year. As a form of 
entertainment it seems destined to go on growing 
rapidly. 

The removal of bookmakers from the tracks and 
the substitution of pari-mutuel wagering has ma- 
terially increased public patronage. Under the 
mutuel wager plan all bets are recorded mechani- 
cally, tabulated, and made available statistically 
before the start of each race. So that a nimble 
arithmetician can closely figure in advance what 
will be the “pay-off” on any particular horse win- 
ning a race. The general use of the mechanism 
which has made all this possible has removed, once 
and for all time, the picturesque but not always 
trustworthy gentry who used to furnish racegoers 
with the opportunity to test the accuracy of their 
fancy. The pari-mutuel and the totalizers have re- 
moved all unfairness and untrustworthiness such as 
formerly accompanied much of the wagering at race 
courses, and, incidentally, gave it an unsavory 
reputation. 

It would take us far beyond our province to dis- 
cuss the ethical aspects of betting on horse races, or 
parochial “bingos,” or the sale of lottery sweep- 
stake tickets intended to help Irish hospitals—pub- 
lications which specialize in such debatable matters 
will continue to do so—but the financial side of 
horse racing is well worth consideration, even 
though one of its outstanding features is public 
betting. 
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It seems ingrained in human nature to want to 
wager on the outcome of those human activities to 
which a measure of uncertainty attaches. Elec- 
tions, football, the culmination of a stock movement, 
the day’s run of a ship, the vagaries of the weather, 
the fate of an overdue vessel, the size of the wheat 
crop—all provide a basis for wagers. But probably 
no event which gives rise to divergent opinions 
seems to result in the staking of bets quite so readily 
as does a contest of speed between horses. This 
holds true in all parts of the world, and has been 
so for generations. The habit is likely to outlast 
our time. 

In 1940, $426,017,867 changed hands as the result 
of wagers openly made at United States race- 
tracks. How much more was staked privately, away 
from the race-tracks, is anybody’s wild guess. For 
1940 the New York figures so dwarf those of any 
racing State that comparison need be made only 
with the next six outstanding ones—California, 
Florida, Maryland, Rhode Island, Massachusetts 
and Illinois. The following table, based on facts 
furnished by the Commission, shows New York’s 
monetary lead at a glance: 





























Sea- Sea- 
Total Total Datly | sonal | sonal Total 
States Season| Attend- Mutuel Turn- |Amount| Arge Revenue 
(Days)| ance Turnover over | Bet per | Bet per to State 
Person Race 
8 $ s $ s 
New York...-| 178 |2,054,314|103,700,926/593,444| 50.54 6.93 |5,998,882.65 
California... —- 263 (2,631,242) 70,423,604/290,000| 26.76 3.34 |2.832,230.66 
Pee aseece 96 881,910) 41,787,876\435,290| 47.38 5.92 |1,427,796.14 
Maryland. .--.- das By ee eS 31,941,731|319,417; —__-_- ._... 11,338,000.00 
Massachusetts 60 779,040| 22,447 ,078/374,118| 28.81 3.60 948,631.00 
Rhode Island 64 757 ,632| 23,840,495|372,508| 31.46 3.93 953 ,618 .00 
Illinois... ~~ -- 188 ‘1,406,338! 46,865,737'249,285' 33.32 4.16 614,059.60 





The revenue to the State of New York, shown 
above, does not include $411,902, the State’s half- 
share of “breakage.” (Breakage is the amount 
withheld from the public winners when making pay- 
ment to the nearest nickel instead of the nearest 
cent. The other half goes to the owners of the race- 
tracks. The Commission favors the payment of all 
winnings, in the coming season, to the nearest 
cent. ) 

Public attendance at the New York race meetings 
in 1940 rose to an average 11,732 per racing day— 
over 30% more than in 1939. The racegoers staked 
bets, by denominations, as follows: $100 bets, 
53,292, 5.1%; $50 bets, 313,776, 15.1%; $10 bets, 
2,913,733, 28.2% ; $5 bets, 3,907,109, 18.9% ; $2 bets, 
16,781,613, 32.3%; total bets, 23,969,523, 99.6%. 

Some 24,000,000 seems an impressive number of 
wagers to make, even when spread over 178 racing 
days. And yet, distributed over the total attend- 
ance (over 2,000,000), there were under 12 bets per 
person in 178 days. Evidently the greatest part of 
the public attends race meetings for reasons other 
than the pleasure of betting. In fact, we may affirm 
that the entertainment value of the races lies to 
the greatest extent in the trials of speed, in the joy 
of witnessing seven (sometimes eight) thrilling con- 
tests in one afternoon. Not a little of this pleasure 
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will be attributable to the realization that, under 
the aegis of the State Racing Commission, these 
meetings are so conducted as to make dishonest 
practices virtually impossible, or at any rate exceed- 
ingly short-lived. Every precaution is taken to en- 
sure that dishonest horsemen do not resort to the 
one-time evil of drugging and stimulating the con- 
testing horses. During the racing season of 1940, 
1,292 samples of saliva and 180 samples of urine 
were analyzed and showed not a single positive 
reaction to any drug. 

In addition to such analyses for drugs, every horse 
entered to race in New York during the season— 
12,407 in all—was photographed, and a record was 
made of distinguishing marks, and indications of 
treatment for previous unsoundness. So that race- 
goers may rest assured that contestants in races 
are what they purport to be, and not disguised, 
doped or otherwise sophisticated pretenders. Added 
enjoyment is offered to racegoers by the knowledge 
that in every close finish the decision of the judges 
is based upon a photographic record. In 1940, 625 
so-called camera finishes disposed of any doubt as 
to the outcome of the race. In all cases, last year, 
the photographs on which judgment was based were 
posted for public inspection. It speaks well for the 
nature of the decisions that, despite the large num- 
ber of these close finishes, in no case was a protest 
made against the decision of the judges. 

Since, despite the keen eyes of experienced judges, 
out of a total of 1,270 races run in the season, the 
result in 625 cases had to be determined by the aid 
of photography, one must conclude that the handi- 
capping—by which all horses, as nearly as can be, 
start a race with equal chances of success—must be 
of a high order. Before the installation of the 
camera at race-tracks most dead heat finishes were 
not discernible by the human eye. Last season, in 
New York alone, 29 were caught by the camera. 

From a review of figures presented by the Com- 
mission it is evident that racegoers want longer 
races and a better quality of contestants, so that 
the Commission, zealously desirous of enlisting the 
public’s favor, may be counted on to see that owners 
participate in events which will add to the popu- 
larity of racing as a form of entertainment. As, in 
such cases the example set by New York finds ac- 
ceptance in other States, one may predict a rapid 
extension of racing, as soon as the use of mutuel 
machines is legalized in some 30 States where facili- 
ties for horse-racing do not now exist. If an incen- 
tive for doing so is sought, much can be found in the 
excellently prepared report from which we have 
quoted the impressive figures shown. One thing 
seems assured: the financial aspect of the horse- 
racing business is likely to grow rapidly much more 
important. This is one direction in which it may 
be said that the machine will have added vastly to 
employment. 








Gross and Net Earnings of United States Railroads for the Calendar Year 1940 


Modest improvement in the railroad transportation busi- 
ness was recorded during the year 1940, in continuance of a 
trend that has now been in progress for nearly three years. 
The situation of the great carriers was far from brilliant 
during the past year, but it was distinctly better than in any 
previous year since 1930. It can finally be said that some, 
at least, of the ravages of the great depression of the 1980's 
now have been overcome by the railroads, although others 
remain. In particular, it is still necessary to carry to com- 


pletion most of the reorganization plans and programs which 


are intended to repair the vast financial damage suffered 
by the carriers and by holders of railroad securities. Good 
progress has been made recently in that respect, however, 
and if other developments were encouraging, it would be 
possible to take a most optimistic view of railroad prospects. 
Unfortunately, the future is cloudy and uncertain, with the 
several wars in Europe and Asia exerting an enormous and 
unsettling influence upon American affairs. 

In the year 1940 the railroads transacted a reasonable 
amount of business, notwithstanding the severe competition 
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of motor carriers, water routes and air services. Freight 
and passenger traffic of the railroads remained far under 
the volume achieved regularly throughout the decade of 
the 1920's. Shrewdly economical operation of the carriers 
was the constant concern of the managers, who were able 
to translate the modest advances of gross revenues into 
fairly sizable gains in net. The net earnings of the rail- 
roads in 1940, before taxes, were under most years of the 
1920's, but the comparison of the net figures with the best 
on record was less unfavorable than the similar comparison 
of gross. The observation needs to be made, in this connec- 
tion, that taxation has made great inroads on the Carrier 
net revenues, for the imposes of the Federal, State and loca! 
governments were at their highest level in history during 
1940. Railroad taxes, it is roughly estimated, were up 
some $50,000,000 in 1940, over 1939, and the trend remains 
sharply upward. 

General business conditions are of course the underlying 
factor whica determines the financial result of railroad 
operations. It is evident, of course, that business improved 
in 1940 over 1989. Indeed, some indices suggest that total 
business transactions in the United States were at their 
highest level last year, exceeding even the best years of the 
1920's. However this may be, the fact remains that New 
Deal tendencies have restrained that normal growth which 
is to be expected as a mere matter of population increase 
and the multiplication of wants and desires. The only 
really noteworthy expansion of the decade of the 1930’s was 
in Federal Government activities, and that change was 
almost entirely a matter of New Deal grasps for power. 
Inordinate increases of taxation failed to meet the require- 
ments of the New Deal spenders, and heavy dificit financing 
was the steady accompaniment of the two terms of Presi- 
dent Roosevelt, as it promises to be of his third term. 
These are not tendencies which can be viewed with any 
satisfaction, and considerations of this nature modify the 
optimism with which the future of the railroad business is 
to be viewed. 

Rapid and abrupt changes marked the year 1940, and the 
effects of some of them are only beginning to be observed. 
The primary consideration was, of course, the European 
war. That great conflict was at a stalemate when 1940 
was ushered in, and during the early months of the year it 
almost seemed as though vast armies on the frontiers of 
Germany and France would be unable to progress against 
each other. The outlook altered speedily in Anril, when 
Germany invaded Denmark and Norway, and even more 
abruptly in May and June, when the German military 
steamroller flattened out the Low Countries and France, 
successively. The German subjugation of France was fol 
lowed by Italy’s entrance into the war on the German side, 
and the Italian partner of the Rome-Berlin Axis then de- 
cided upon military ventures of his own. Without bother- 
ing about a reasonable excuse, Premier Mussolini invaded 
Greece, and at the same time started a vast military move 
against British Empire forces in Africa. But the Greeks 
beat back the Italians, and in Africa a series of astounding 
victories established the British firmly in control. 

These events, and the many lesser occurrences, sharply 
affected American sentiment and American business. The 
German conquest of much of the European continent was 
followed by an aerial Blitzkrieg against the United King- 
dom, and by intensification of the blockades established 
against each other by Great Britain and the Reich. The 
British blockade of the European continent became virtu- 
ally airtight after the Italians entered the war, and the 
effect has been to cut American business with the congeries 
of European States to a mere trickle. But our trade with 
Great Britain expanded with a rapidity that just about 
offset the loss of continental business. Moreover, American 
trade with the Latin-American nations advanced rapidly, 
since continental Europe no longer was in a position to 
supply those countries. Difficulties of payment promptly 
appeared everywhere, with the result that all-out American 
aid to British forces was made an official cause in the 
United States, without regard to payment or to monetary 
considerations. Financial aid to Latin-America took the 
form of a measure providing the official Export-Import 
Bank of Washington with authority to lend $500,000,000 
there. 

Political repercussions of the European scene were equally 
potent and far-reaching, with the end not yet in sight. 
President Roosevelt last July violated the soundest of Amer- 
ican political traditions and maneuvered himself into a third 
term nomination, on a flimsy pretext of being “drafted” for 
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another term. The people chose Mr. Roosevelt in November 
for still another four years, at least, over the Republican 
aspirant, Wendell L. Willkie. War fever mounted rapidly 
in the United States and at the start of 1941 Mr. Roosevelt 
dropped his “short of war” phrase in references to British 
aid. The official program became one of all-out aid to 
Great Britain, Greece and China, which are the three coun- 
tries subjected to aggressive attacks. And in the course of 
these developments, Congress enacted defense measures of 
unprecedented peace-time scope. Peace-time conscription was 
voted for the first time in American history. A two-ocean 
navy was proposd and arrangements made to construct 
such a fleet. Vast expansion ¢f aerial fighting power was 
voted, and the business of the country was asked to expand 
with the most urgent rapidity to meet these and other needs 
of government. The defense expenditures voted by the last 
Congress in 1940 are calculated at more than $17,000,- 
(00,000, and vast increases of taxation will fall far short of 
meeting this requirement, which means that deficit financ- 
ing will increase sharply over even the heavy totals of 
recent years. 

Industrial leaders of the United States viewed these mat- 
ters with some optimism, but more caution. The realization 
prevailed that a war economy occasions excesses of many 
kinds, and efforts were made to adjust any plant expansion 
in such vital lines as the steel industry to reasonable long- 
term prospects. Price advances were frowned upon, both in 
Washington and in many industrial circles. But shortages 
began to develop here and there, and it will not be easy 
to remedy some of them, since new enterprise has been 
placed on a heavily disadvantageous basis by New Deal tax 
and other policies. As the year 1940 drew to its end, how- 
ever, business in the heavy industrial war-supply lines 
tended rapidly to mount, and railroads are the natural car- 
riers for freight offerings originating in such lines. It is 
on this basis that a degree of sound financial progress is 
expected in carrier circles. 

Events in 1940 that are of peculiar interest to the rail- 
roads included the enactment on Sept. 9, and the signature 
a few days thereafter, of the so-called omnibus transporta- 
tion measure which was fashioned by the Legislature after 
many months of argument and consideration. Under this 
measure the railroads received modest benefits, which are 
offset in part by a stipulation that consolidations and reor- 
ganizations must include compensation for four years to 
workers displaced by such arrangements. The principal 
feature of the new law is control by the Interstate Com- 
merce Commission of inland and coastal water carriers, in 
a manner similar to that previously exercised over railroad 
and neotor transportation. It is believed that competition 
will be equalized under these controls. The railroads also 
were relieved of the special land-grant rates on Government 
traffic, and in view of the vast defense program, this is a 
matter of considerable importance. Since March 24, 1940, 
all railroads again operated on the 2c. a mile basic passen- 
ger traffic rate ordered restored by the ICC, this order 
affecting only the railroads of the East, where previous 
rates were somewhat higher. It is not apparent that carrier 
revenues were affected to any great degree by this change. 

Turning now to the actual statistics of railroad opera- 
tions, we find that gross earnings for the year 1940 for 131 
Class I railroads amounted to $4,287,446,017, against $3,987,- 
625,975 in 1939, an increase of $299,820,042, or 7.52%. A 
good part of that gain was absorbed by advanced operating 
costs, but it is noteworthy that the ratio of expenses to 
earnings dropped in 1940 to 71.85% from 73.01% in 1939, 
although the latter figure in itself represented careful and 
economical operation. Much of the increase in gross thus 
was carried over to net earnings, which were $1,206,734,953 
in 1940, against $1,076,433,617 in 1939, an increase of $130,- 
301,336, or 12.10%. In the following tabulation we show 
the totals for 1940 as compared to 1939, both for the full 
annual periods and for the first six months and the second 
six months, separately: 














| 1940 | 1939 | dne. (+) oF Dec. (—) 

| -_ _ eS 
Mileage of 131 roads_.---- 232,781 233,464 683; —0.29' 
Gross earnings ---_..----- $4,287 446,017 $3,987 625,975 +$299,820,042) +7.52 
Operating expenses _ - .| 3,080,711,064) 2,911,192,358 + 169,518,706 45.82% 
Ratio of exps. to earnings _| (71.85) | (73.01) 


Net earnings... $1,206,734,953'$1,076.433,617 + $130,301 (336! +12.10% 








1940 1939 1940 








$2,187,093, 832 
1,513,764,006 








Gross earnings _ ____ _|$1,991,064,110/$1,800,532, 143! $2,296 381,907 
Operating expenses__| 1,493,352,032) 1,397,428,352) 1,587,359,032 


$497.712.078| $403,103,.791 709,022,875 $673, 329,826 





Net earning:__ 
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Our division of the earnings into semi-annual periods is 
especially instructive on this occasion, as it shows instantly 
the effect of the continual speeding of war preparations 
upon the railroads. In the first half of 1940, it will be 
recalled, the general business of the country receded some- 
what from the levels established late in 1939. Expectations 
of heavy war orders were not being realized in the first 
few months of last year and, the advance buying of the 
first war months having run its course, the tendency then 
was to sit tight and await further developments. These 
were not long in materializing, for the Blitzkrieg which the 
Germans unleashed upon Scandinavia, the Low Countries and 
France occasioned a sudden and frantic spurt of buying by 
British authorities. French war orders were taken over 
by the British, who suddenly realized that confidence in a 
war of attrition was misplaced. As the war settled into its 
new phase, and American defense preparations got under 
way, orders for war materials increased at a dizzying pace, 
and the country moved ponderously into a war-dominated 
economy. Both gross and net earnings of the railroads were 
stimulated sharply, and the contrast between the two 
periods of six months each reflects the developments 
clearly. 

Weather conditions, which often affect railroad earnings 
and operations to a considerable degree, were quite similar 
in 1940 to those of the previous year. Modest floods and 
snows were reported at various times in different parts of 
the country, but there were no major disasters, and no 
undue expenses were incurred by the carriers on this 
account. The agricultural year was favorable in almost all 
parts of the country, with crops of sizable proportions. Dis- 
position of our agricultural surpluses became more prob- 
lematic, owing to the cutting off of ordinary trade com- 
munications with a number of countries in continental 
Europe which usually absorb a good part of the excess 
American production. Government plans and controls con- 
tinued to gloss over this highly important matter. Owing 
to such controls, part of the agricultural production never 
moved to the markets, and freight offerings which the 
railroads normally might receive were curtailed for that 
reason. In general, the business improvement of 1940 was 
in the industrial sphere, while agriculture was more than 
ever relegated into the background. Obviously enough, this 
is a situation that cries for correction. 

Of particular financial interest are measures taken dur- 
ing 1940 to bring out of reorganization proceedings various 
great railroad systems which, during the 1930’s, were unable 
to meet all fixed charges, in addition to the heav*¥ labor 
costs and the exactions of tax collectors. At the very end of 
the year, or on Dec. 30, the United States District Court 
entered an order approving the reorganization plan of the 
trie RR. Progress was made toward adjustment of the 
financial affairs of the Chicago & Northwestern, and the 
Chicago Milwaukee St. Paul & Pacific, but these plans are 
held up temporarily pending appeals by certain debtor inter- 
ests from court orders approving the respective reorganiza- 
tion plans. The plan of the Chicago & Eastern Illinois has 
been completed, and various others finally are moving with 
some celerity through the detailed stages of litigation 
necessary in such matters. These are indications of a much 
more satisfactory trend than has been apparent for some 
years, in matters of this kind. Less can be said for the 
content of some of the reorganization plans, for holders of 
some types of securities receive scant consideration in vari- 
ous instances. 

The part played by the carriers in stimulating general 
business conditions through their own purchases of equip- 
ment, and in their improvement and maintenance activities, 
deserves study. Each branch of economic activity con- 
tributes to the satisfactory operation of all others, and the 
railroads are a vitally important link in the chain. Financ- 
ing by the carriers affords a good indication of the contribu- 
tions thus made by the railroads to the durable goods 
industries. A modest upswing is to be noted in this respect. 
Total capital flotations for the railroads in 1940, as noted in 
our issue of Jan. 11, 1941, amounted to $372,289,000, of 
which $227,852,602 represented the refunding of existing 
obligations, and $144,456,398 represented new money bor- 
rowing for equipment additions and similar requirements. 
These figures are improvements over those for 1989, when 
total financing of $185,596,000 was divided into $100,638,000 
of refunding and $84,958,000 of new money issues. But a 
good deal of further improvement must he witnessed before 
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the carriers can be said to be contributing their due share 
to the national economy. In 1986, which was far from a 
banner year, the railroad financing totaled $796,058,900, of 
which $528,645.415 represented refunding and $267 ,413,485 
represented new money. 

Comparison of the railroad earnings statistics on a month- 
by-month basis for the years 1940 and 1939 indicates a gen- 
eral tendency toward improvement, which was distorted 
only by the excited period of rapid industrial expansion 
following the immediate declaration of war in Europe in 
September, 1939. The outbreak of hostilities, it will be 
recalled, provoked a sharp rush of advance buying in the 
United States, in the expectation of business improvement 
on a scale noted over a period of several years in the first 
world war of 1914 to 1918. When the present conflict 
settled into a stalemate on the Western Front, during the 
months from September, 1939, to April, 1940, the course 
of business in the United States tended to lower levels, 
partly because of natural reaction from the high expecta- 
tions that prevailed in the late months of 1939. In compari- 
son With 1939, however, the year 1940 was one of fairly 
steady gains, and only in one or two of the autumn months 
were railroad revenues less than in the preceding year, for 
reasons indicated. Seasonal expectations were largely 
superseded by the war developments. In the following 
tables we furnish comparisons of the monthly totals for 
1940 and 1939: 


Gross Earnings 





1940 






































Month 1939 Inc. (+) or Dec. (—) Milage 
$ | $ . % 1940 1939 
January _...| 344,718,280) 305,232,033) + 39,486,247) +12.94| 233,093) 233,820 
February _..| 312,749,442) 276,341,857; +36,407,585| +13.18|) 233,010) 233,704 
March. . _--- 326,243,592 314,460,087, +11,783,505| +3.75| 232,976) 233,617 
Po eee 320,764,087! 281,513,409, +39,250,678| + 13.94) 232,924; 233,547 
, | ae 342,532,854) 301,993,228) +40,539,626| +13.42) 232,819) 233,530 
Jame....... 344,055,653) 320,991,928) +23,063,725| +7.19| 232,786| 233,399 
. eee 365,279,280! 331,878,000) + 33,401,280) +10.06| 232,750| 233,383 
August. ____ 380,673,990! 343,809,034) + 36,864,956) +10.72| 232,772| 233,379 
September __| 381,863,424) 380,437,002) +1,426,422| +0.37| 232,708) 233,373 
October _| 412,774,363) 418,934,974; -—-6,160,611| -—1.47| 232,632) 233,369 
November __| 374,628,835) 367,571,031; +7,057,804| +1.92| 232,629) 233,321 
December___| 381,011,167! 344,463,789' +36,547,378' +10.61' 232,439! 233,162 
M onth 1939 1938 Inc. (+) or Dec. (—) M Ueage 
x $ $ % 1939 1938 

January ._..| 305,232,033) 278,600,985) + 26,631,048 9.56) 233,824) 234,853 
Fe _..| 276,341,856) 250,510,207; +25,831,649| +10.31| 233,708; 234,789 
March... .... 314,460,087| 282,514,278) +31,945,809| + 11.31) 233,659) 234,761 
IS hamdcbe 281,513,409) 267,685,764| + 13,827,645) +5.17) 233,555) 234,739 
ee 1,992,820) 272,017,483) +29,975,337| + 11.02) 233,545) 234,694 
. eee 320,991,913) 281,547,886| +39,444,027| +14.01| 233,404) 234,527 
Pibbcsccne 331,878,000) 298,986,884; + 32,891,116) +11.00| 233,396) 234,296 
August... . 343,809,034! 314,738,181| +29,070,853| +9.24| 233,384) 234,294 
September __| 380,437,001) 322,055,751) +58,381,250| +18.13| 233,378) 234,236 

.-.-| 418,934,974) 352,823,729) +66,111,245| +18.74| 233,361) 234,182 
November __| 367,571,031) 319,041,859) +48,529,172| +15.21! 233,325) 234,095 
December ___| 344,530,498 317,740.628! +26,789.870' +8.43! 233,169! 233,483 








Net Earnings 





























Month 1940 1939 Increase (+) or Decrease (—) 
—_-—— } — 
s $s $s % 

PP ae 88 052,852 72,810,660 + 15,242,192 + 20.93 
PR « anondsé cede 72,888,743 56,242,821 + 16,645,922 + 29.60 
Pind sbbeennakbis 78,332,834 74,688,343 +3,644,491 +4.88 
pT EE a ee 75,627 655 54,422,823 + 21,204,832 + 38,96 
| | 90,494, 65,198 328 + 25,296,308 + 38.80 
Pieshsduscéisencee 92,310,358 79,770,812 + 12,539,546 + 15.72 
esis 66 tik on neon 104,023,611 90,457 ,197 + 13,566,414 +15.00 
Dt hadhibeondenté 113,832,028 96.767 ,942 + 17,064,086 + 17.64 
September _......_.-- 122,391,572 129,871,715 —~7,480,143 —5.76 
EES 136,866 ,261 148,098 ,290 —11,232,029 —7.58 
November. ........-- 115,868 ,592 111,985,513 + 3,883,079 +3.47 
December. __-....--- 115,841,994 96,149,168 + 19,692,826 +20.48 

Month 1939 1938 Increase (+) or Decrease (—) 

$ $ $ % 

BEE dvscciiodessen 72,811,019 46 609,996 + 26,201,023 +56.21 
ETE 56,242,842 35,711,887 + 20,530,955 +5749 
base bcvacoiees 74,688 342 54,100,286 + 20,588 ,056 + 38.06 
CO aan 54,422,823 48,717,237 + 5,705,586 +11.71 
RE Sea ee 65,168,331 55,486 333 + 9,681,998 +17.45 
Med dencbudmns owns 79,770,820 63 937.412 + 15,833,408 + 24.76 
Si titvktatatnewend 90,457,198 77,317,123 + 138,140,075 + 16.99 
Se Pera 96 767 ,942 85,703,240 + 11,064,702 +12.91 
September ..........- 129,871,715 90,543,128 + 39,328,587 +43.44 
G6 66 ecctencva= 148 ,098 ,290 110,994,564 + 37,103,726 + 33.43 
November. ........-- 111,985,638 88,374,743 + 23,610,895 +26.72 
pace 96,209,582 85,631,949 + 10,577 633 + 12.35 











We turn now to our usual presentation of statistics re- 
lating to the activities of industry and agriculture, which 
constitute the basis for railroad operations and earnings. 

It appears from the figures in the tabulation below that 
car loadings of all revenue freight over the roads in 1940 
rose in about the same proportion above the previous year 
as did the gross earnings of the roads. The figures reveal 
further that the greater amount of traffic was largely 
attributable to increased activity of the iron and steel and 
automobile industries, together with the resultant greater 
demand for bituminous coal. Expanding activity in build- 
ing construction also was a contributing factor, and accounts 
of lumber shipments being up more than 7%. Agricultural 
products, however, with only minor excentions, contributed 
nothing toward the heavier freight movement, and traffic 
in some items, notably cotton, was considerably reduced. 
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12 Months End. Dec. 30 1940 1939 1938 1932 1929 
Automobiles (units): 

Production (passenger 

cars, trucks, &c.).a_.| 4,469,354| 3,577,292] 2,489,085] 1,370,678] 5,358,420 


Building ($000): 
Constr. contr. awarded b/$4,003,957/$3,550,543/$3, 196 ,928)$1,351,159|$5,750,291 





Coal (60@ net tons): 
Bituminous _c-_-.......- 449,592; 393,065) 344,630) 309,709) 532,591 
Pa. anthracite.d_-_____- 50,024 51,487 46,099 49,855 73,828 
Freight Traffic: 


Car loadings, all (cars) e|/36,353,609/33,911,498)30,457,078/28,179,952|52,827,935 
ern ports (bales)_f...| 4,698,701) 5,526,957| 4,490,405) 9,342,444) 8,662,715 


Chicago (ears). .......- 80,766 81,193 88,386 149,714 221,328 
Kansas City (cars)... 35,640 41,032 41,147 61,390 97 673 
Omaha (cars) -__-_-.-.- 25,947 27,904 27,506 51,140 81,253 

Western flour and grain 
receipts: h 
Fiour (000 barrels) -_- 21,314 23,476 20,807 19,451 34,689 
Wheat (000 bushels) - - 351,602 361,809} 341,703 277,391 453,536 
Corn (000 bushels) . .. 232,531 214,980 326,701 150,616 272,497 
Oats (000 bushels) -.. 64,005 91,638 92,830 82,115 140,617 
Barley (000 busheis) -- 87,257 98,403 91,232 34,013 62,492 
Rye (000 bushels) - __- 17,748 22,172 22,562 8,155 25,398 

Seaboard flour and grain 

receipts: h 
Flour (000 barrels) - - - 12,428 15,908 14,737 16,291 24,578 


Grain (000 bushels) - . 174,117 173,998} 236,345) 208,016) 221,457 
Iron & Steel (net tons): 
Pig iron production_k - .|46,815,906|35,317,374|21,036,104| 9,728,860/47 360,320 
ingot production _!_|65,246,953/51,584,986/31,071,292/14,921,573|60,829,752 

















Production.m..__..._- 11,483,578/10,794,572| 9,467,747) 5,772,613|20,267 035 
Shipments.m_----.---.-- 12,297,182) 11,359,555| 10,014,700) 7,169,421/19,731,520 
Orders received.m- ---- 12,563 ,818/11,406,991/10,158,219| 6,988,691/19,533,564 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
Stetes east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic repcrts. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age’’. 1! American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting mills varies in different years). 


The increase in gross earnings last year was shared in 
by a large number of the Nation’s railroads, as many as 48 
showing gains of $1,000,000 or more, and not a single road 
showing a decrease that large. In the net classification 
there were 34 roads able to show increases of $1,000,000 or 
more, and the Illinois Central was the single instance of a 
reduction of that size. Of the individual roads of the 
country, the Pennsylvania stood out above all others in the 
volume of improvement in earnings over the preceding year, 
with an increase of $46,662,630 in gross earnings and $15,- 
108.787 in net. The New York Central came nearest to 
duplicating the Pennsylvania’s achievement in gross re- 
ceipts, with an increase of $29,459,167, but was able to 
translate only about a quarter of this amount, or $7,668,419. 
into net earnings. The Chesaneake & Ohio RR., which was 
fourth in the list of roads showing larger gross returns, 
was second to the Pennsylvania in the net classification, 
with an increase of $8,769,731, not much more than half 
the Pennsylvania’s gain. Other roads showing substantial 
gains included the Duluth Missabe & Iron Range, Chicago 
Milwaukee St. Paul & Pacific, Norfolk & Western, Balti- 
more & Ohio, Southern Pacific, and the Atchison Topeka & 
Santa Fe. Particularly good results were reported by the 
Chicago Rock Island & Pacific, St. Louis Southwestern, and 
the St. Louis San Francisco in that these roads were able 
to report larger gains in their net than in their gross earn- 
ings. The Duluth Missabe & Iron Range, Chicago Mil- 
waukee St. Paul & Pacific, Chicago & North Western, and 
the Lehigh Valley also were able to translate very substan- 
tial percentages of their gross gains into net earnings. In 
the following table we bring together without further com- 
ment all changes for the separate roads and systems for 
amounts in excess of $1,000,000, whether increases or de- 
creases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE 12 
MONTHS ENDED DEC, 31, 1940 COMPARED WITH THE 
YEAR PRECEDING 


Increase Increase 

Pennsylvania. _....... $46.662.630} Atlantic Coast Line..._. $2,988,697 
New York Central_____ a29,459,167] Minn 8tP&SS Marie. 2,811,9%@ 
Baltimore & Ohio -..-- 18,145,213 | Pere Marquette_______ 2,774,377 
Chesa: & ..-- 13,998,117] Western Maryland.... 2,628,024 
Southern Pacific (2rds.) 12,583,199) Illinois Central________ 2,484,099 
Norfolk & W _... 12,113,493} Central of New Jersey _ - 2.325.567 
Atch Top & Santa Fe.. 9,963,672|Chic Rock Isl & Pac... 2,234,105 

Northern. ______ 9,959,773 |N Y N H & Hartford__-. 2,185,633 
Louisville & Nashville. 9,653.371| Lehigh Valley...______ 2,120,850 
Dul Miss & Iron Range. 8,918.004] Wheeling & Erie. 2,078,336 
Chic Milw St P & Pac_. 5 ROY 20 rontern T Pris --- Bh + oir 
, RRR eit d ¢ ur Quincy _ 1,499,448 
I fe io in titi no 6.059.455 | Florida East is ietese 1,487,471 
Chicago & North West'n 5,549,847 | Dela Lack & Western. _ 1,437,537 
DINE deci on ible teaentin eg « 5,389,249 Dititintineshno 1,351,144 
Northern Pacific ___--_- 4,832,202| Delaware & Hudson__. 1,372,821 
Pittsburgh & Lake Erie. 4,696,044 Maine.__..__ 1,256,719 
Bessemer & Erie_. 4,338,771) Central of Georgia. ____ 1,2 2.440 
Seaboard Air Line__-_. 4,327,546 | Clinchfield ________-___ 1,197,372 
} | onsen 4,168,971 | Denver & Rio Gr West'n 1,148,156 
Missouri Pacific. ___--__ 4,064,828 | Spokane Port] & Seattle 1,073,245 
Elgin Joliet & Eastern _-_ Lote) | St Louis Southwestern_ 1.032,037 
Grand Trunk Western... 3,441,942 —_———_—— 
N Y Chic & St Louis... 3,248,000! Total (48 roads).._.. $284 475,729 








a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chi & St. Lovis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pitteburgh & Lake Erie, the result is an increase of $34,155,211. 
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PRINCIPAL{CHANGES IN NET EARNINGS FOR THE 12 MONTHS 
ENDED DEC. 31, 1940 COMPARED WITH THE YEAR PRE 


CEDING 
Pennsy! $15,108 787 Missouri Pacific $2'503-430 
ese sceeos . ° 880) oaccnee ’ * 

Chesa) & Ohio__.. ,769, Virginian. __._...--... 2,475,828 
New York Central __-_-__ a7,668,419/| Elgin Joliet & Eastern__ 2439-95 
Miss & Iron Range-_ 7; »706 | Pitts & Lake Erie_ 3.288 52 
Chic Milw St P& Pac.. 5,841,879] Lehigh Valley_-_-__--_--_- 1,689,510 
Norfolk & Western_._.. 5,651,557|St Louis Southwestern. 1.671.632 
Atch Top & Santa Fe__ 5.641,740 | Minn St P & 8S 8 Marie. 1,657,580 
Baltimore & Ohio__-_-___ 5,445,489 | Southern. _____.-..--.- ,603 ,186 
Chi & North West'n 4,661,759| Seaboard Air Line----- ,549,950 
Great Northern. __-_-__- ‘ .720|NYNH&Hartford... 1,445,557 
Southern Pacific (2 rds) ; Pere M . id on ta rene by 1,313,313 
Bessemer & Lake Erie_. 3,346,552|St LSanFran(2rds)_._. 1,289,981 
A cs 3.100,113 | Western Pacific. _____- 1,154,471 
Northern Pacific. __-_-_- 2, v Western Maryland --.-- 1,139,612 
Chic Rock Isl] & Pac... _ 2.851.942 PRP gee om 
; SS nelapniaae 2,614,139] Total (34 roads) ----_- $119,189,654 

Louisville & Nashville.. 2,585,541 Decrease 
Grand Trunk Western, 2,535,981! Dlinois Central. -_--_--.-- $1,508,453 








a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ~ 
ing Pittsburgh & Lake Erie, the result is an increase of $9,905,171. 


Considering the results of the roads according to the 
three great geographical divisions of the country, the Bast- 
ern District, the Southern District and the Western District, 
it develops that the Eastern produced the greatest dollar 
increase in both gross and net earnings, while the Western 
and Southern followed, in that order, in both classifications. 
The Eastern District showed the best percentage gains, 
also, in gross earnings, but was second to the Western, on 
this basis, with resnect to net returns. In the smaller geo- 
graphical subdivisions, the Central Eastern region showed 
the greatest dollar gain of any in both gross and net, but 
the Pocahontas region, a part of the Southern District, 
showed the best percentage increases. The Southwestern 
region showed the poorest percentage gain, only 2.6% in 
gross, but was able to carry over 80% of the gain down to 
net earnings, where, in consequence, it showed an increase 
over 1939 of 9.17%. Our summary by groups is as below. 
As previously explained, we group the roads to conform 
with the classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY GROUPS—JAN. 1 TO DEC. 31 
Gross Earnings 





District and Region 1940 1939 Inc. (+) or Dec. (—) 








Eastern Districa— $ * ’ x 
New England region (10 roads).| 168,491,828} 163,403,987) + 5,087,841) +3.11 
Great Lakes region (23 roads)_.| 796,875,239| 738,623,023) + 58,252,216) +7.89 
Central Eastern region (18 rds.)| 913,814,989] 824,083,573) +89,731,416/ + 10.89 











Total (51 roads)..........-- 1,879,182,056)1,726,110,583) + 153,071,473} +-8.87 
Southern District— 
Southern region (26 roads) -- - - - 545,276,355| 512,031,351) +33,245,004| +6.49 
Pocahontas region (4 roads)...| 273,273,047| 242,066,350) +-31,206,697| + 12.89 
Total (30 roads)....--..-.-- 818,549,402| 754,097,701) +64,451,701) +8.55 





Western District— 
Northwestern region (15 roads).| 502,750,306) 459,437,377) + 43,312,929) +9.43 
Central Western region (15rds.)| 776,881,775| 745,744,388) +31,137,387| +4.18 
Southwestern region (20 roads).| 310,082,478} 302,235,926) +7,846,552| +2.60 


Total (50 roads) .....--.--.-. 1,589,714,559)1,507,417,691| +82,296,868| + 5.46 
Total all districts (131 roads) _ _ 4,287,446 ,017'3,987 625,975! + 299,820,042! + 7.52 























Net Earnings 




















District & Region M tleage 1940 1939 Inc. (+) or Dec. (—) 
Eastern Dist.-| 1940 | 1939 | ‘ $ $ % 
New Eng.region| 6,715) 6,760| 45,544,548) 43,246,873) 4+-2,297,675| +5.31 
Grt. Lakes reg’n| 26,136) 26,220] 211,233,511} 189,175,445) + 22,058,066) + 11.66 
Cen. East. reg’n| 24,515) 24,580) 266,131,028| 234,349,114] +31,781,914| +13.56 
Tetell...cccce 57 57,560| 522,909,087) 466,771,432) + 56,137,655] + 12.03 





366 
Southern region_| 38,230| 38,397| 140,773,520| 133,941,300] 46,832,220) +5.10 
4 068! 6,060) 122,967,249) 105,760,766) + 17,206,483) + 16.27 











_ 44,298 44,457) 263,740,769) 239,702,066) + 24,038,703/ + 10.03 
Western Dist .— 
Northwestern 
Se 45,655) 45,758) 142,864,679) 113,808,133) + 29,056,546| + 25.51 


56,316) 56,369) 200,558,411) 185,930,167| + 14,628,244) +7.87 
oa 29,146) 29,320) 76,662,007) 70,221,819) +6,440,188} +9.17 
A 131,117|/131,447 "420,085,097 369,960,119) + 50,124,978) + 13.55 
Total all dist'ts _'232,781'233,464/ 1206 ,734 953! 1076 ,433,617' +- 130,301 ,336' + 12.10 





























NOTE— Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commasion, and the following indicates the confines of the different 


Ne EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north o¢ 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Oblo River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 
River to ite mouth. 
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SOUTHERN DISTRICT 


Southern Region—Comprises the rection east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary o¢ 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portiand, 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to tt. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 

Southwestern Regiton—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf cf Mexico. 

Grain traffic over the Western railroads dropped to 
753.143.000 bushels last year from 789,002,000 bushels in 
1939 and 875,028,000 in 1938, but did not reach the low 1937 
level of 704,322,000 bushels. It also exceeded by a substan- 
tial margin the inconsiderable receipts of only 552,290,000 
bushels in 1932, but was well below 1929's 954,540,000 bush- 
els. The only grain shipped in greater volume last year 
than in 1939 was corn, receipts of Which amounted to 232,- 
531,000 bushels, compared with 214,980,000 bushels the year 
previous. Oats receipts showed the most marked reduc- 
tion, falling to 64,005,000 bushels last year from 91,638,000 
bushels a year previous. Flour receipts dropped to 21,- 
814,000 barrels from 23,476,000 barrels in 1939. In the 
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subjoined table we give the details of the Western grain 
traffic, in our usual form, for the 52 weeks of 1940 
and 1939: 

WESTERN FLOUR AND GRAIN RECEIPTS 
Year Ended Dec. 28 
1 
Flour | Wheat | Corn Oats Rye Barley 
(000 Omitted) Year| (bbis.) | (bush.)| (bush.)| (bush.)| (bush.)| (bush.) 
pe RRS ae em {1940} 10,819] 28,125) 90,751] 17,599) 2,663) 11,888 
1939] 11,567| 26,716] 84,901| 22,035} 2,015] 12,687 
Minneapolis___.....----- f1940 32/111,753| 19,825] 20,693] 8,864| 39,436 
1939] 1,161] 93,601) 18,030) 26,533| 12,529] 50.140 
i ee (1940| ____] 52,831] 12,231] 3,714] 2,928} 6,35 
1939 ___| 61,457| 13,389] 10,966] 4,475) 7,924 
Sees. . ccsseusccska 1940} 829) 2,336] 10,730 433) 1,129] 23,081 
1939 853| 4,062} 7,231 660 904| 21,439 
Re ens 8 NS (1940 _..| 13,291] 4,726] 5,306 128 181 
1939 13) 11,997} 6,103} 9,569 189 219 
Indianapolis and Omaha-_{ 1940 19} 21,785) 37,472) 6,288 825 63 
1939 22| 27,719| 33,676) 9,342 647 162 
(NS ST Rea bane {1940] 6,353] 18,929! 12,015] 3,730 310| 2,012 
1939| 6,579) 26,554! 13,320] 3,509 264| 2,044 
es on (1940] 2,037] 2,736] 21,799] 2,988 754| 3,414 
1939] 2,214] 2,612) 21,293] 3,619 834| 3,063 
Kansas City 1940] 1,225) 69,506] 15,831] 1,154 al ea 
1939] 1,029] 79,594] 11,631| 2,408 ee 
St. Joseph______-_. el anes ay <a ee | a ees 
1939 38} 6,672| 2,289] 1,933 2 5 
| ec RE EERE Ae: f1940| _.__] 22,859 80 er 15 
1939] ____| 29,336 50 | Mies ary Cea 
ee 2 1940] .__-| 1,565} 3,319 508 147 772 
1939 ‘ 1,489] 3,067} 1,025 188 720 
AES (1940| 21,314|351,602|232,531| 64,005 17,748| 87,257 
1939! 23.476'361.809'214.980! 91,638] 22.172! 98.403 





Grain receipts at seaboard ports, however, were in slightly 
greater volume than in 1989, while remaining substantially 
below 1988. Wheat receipts aggregated about the same 
last year as in 19389, while corn rose considerably and 
thereby offset losses in oats, barley and rye. Port receipts 
of all grains last year amounted to 174,117,000 bushels, 
compared with 173,998,000 bushels in 1989 and 236,345,000 
bushels in 1938. Flour receipts dropped to the lowest in a 
number of years in 1940, amounting to only 12,428,000 bar- 
rels, in comparison with 15,908,000 barrels in 1989 and 
14,737,000 barrels in 1988. The details of the seaboard 
grain movement for the past five years are tabulated below: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS 


























Receipts of— | 1940 | 1939 o | 1938 | 1937 | 1936 
—— | 
Flour........- bbis.| 12,428, 000) 15,908, .000| 14,737,000] 14,200,000) 15,233,000 
Wheat. .....- bush | 126.475,000 126, 508, ,000| 132, .237,000| 103,833,000) 140,947,000 
Tile snapcens 27,557,000) 90,380,000) 35,652,000) 13,066,000 
(hae «| 83700" 000} | 6,039, 000) 7,598,000, 6,491,000) 7,932,000 
Barley....._. “| 1'255,000| 10:995.000| 2'662,000| 12/309/000| 3'917,000 
2... * | 2(261,000| 2,899,000) 3,468,000, 6.765. 000) 4,581,000 
Total grain._____. 174,117,000! 173,998,000! 236,345 ,0001165,050.000' 170,443,000 





The cotton movement to Southern ports, which is an im- 
portant item of traffic over the Southern roads, dropped to 
4,698,701 bales last year, 15% below 1989, but not quite 
as low as 1938’s 4,490,405 bales. Last year’s small port 
receipts of the staple were a reflection of the contracting 
export market in the second half of the year. The move- 


ment overland compared more favorably with preceding 
years, aggregating 1,508,901 bales, compared with 1,319,543 
bales in 1959 and 1,389,115 bales in 1988. The port move- 
ment for the past five years is outlined in the subjoined 
table: 
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Feb. 22, 1941 
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO 
DEC. 31, 1935 TO 1940, INCLUSIVE 
Ports | 1940 | 1939 | 1938 | 1937 | 1936 | 1935 

Galveston...--bales.| 992,204 1,447,678) 1,265,709) 1,695,962 1,812,836) 1,452,743 
Houston....-------- |1,601.862| 1,656,497] 1,283,973) 1,592,417| 1,524,849) 1,586,829 
Corpus Ghristi_--_--- 153,800} '273,008| '370,729| ‘457.718 314,700, 313,122 
Brownsville. -_------ | “16:171| 40.578 5| erpitibel” tnkaeliee | sikinel! Tihinens 
Beaumont .._..----- | 95/227; 53.049, 18,990| 19,708| 17,912| 30,733 
New Orleans__------ 1,622,095) 1,743,992! 1,233.937|2, 156,615) 1,912,923] 1,639,303 
te lea '"'106.067| '126/869| '107,228| 324,300| '249,599| 358.658 
Pensacola, &¢.------ | “21[059| 14/833| 7,821| 33.689] _85,629| 123,667 
Savannah....-.._--- | 59'977| 56.423, 48,565 165,428] 141,582) 296,617 
Gulfport._.......---| TRIM nceccel cacnacl acoacel “Manet Vabeads 
Charleston. .......| 15.949} 36.238) 48,692 198,704| 166,150| 224,179 
Lake Charies.-.----- 26.384, 45.239 43.280, 76,522| 54.629} 57.930 
Wilmington. ._-----| 9.497, 11.341 29/311/ 21.382| 23,692| 22.527 
ipa 2 | 37'734| 19/013, 30,303] 61.719| 42/904) 44,042 
Jacksonville......--- | 146] 2.199 1,867| 6.043) 4.025, 4,151 

Total...---- bales. |4,698,701 |5,526,957'4,490,405 6,810,207 6,351,430 6,154,501 





Last year’s loadings of all revenue freight aggregated 
Yo more than the preceding year’s total 
of 33,911,498 cars and nearly 20% above the 1938 total of 
30,457,078 cars. 
the chief factors in the increase. Coal rose to 6,804,069 cars 


Ce hd 
36,353, 


from 6,082,520 cars 


609 cars, 7.2 


Coal, 


in 193% 


) and 5, 


coke, forest products and ore were 


540,739 cars in 1938. 


Ore shipments increased to 2,145,375 cars from 1,615,036 
cars in 1939, and only 845,965 cars in 1938. In the follow- 
ing table we give the details regarding the separate items 
going to make up the grand totals: 

LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 


UNITED STATES FOR 52 WEEKS 
(Number of Cars) 























| 1940 | 1930 | «1938 | 1937 | 1936 
Grain and grain products _- - 1,834, 154| 1,940,064! 1,967,318| 1,788,966| 1,804,767 
EEL. . on... nctddonoe 685,498, 694,246) 702,920| 721,601) 759.092 
ne eee a 6,804,069) 6,082,520) 5,540,739) 6,976,938) 6,937,416 

+ gael pratense stat mate 548.728, 413,686, 274,639 817 80. 
Forest products. __.-...- 1,800,201! 1,584,336) 1,417.869| 1,828,032) 1,682,582 
Pe ae ll 2,145,375| 1,615,036) 845,965 2,207,632| 1,623,008 
Merchandise, L. C. L__.-- | 7,679,410) 7,830,935) 7,681,847| 8,465,868] 8,275,977 
Miscellaneous ___.....-.- | 14,856,174) 13,750,675) 12,025,781|15,173,610) 14,546,227 
POR mes Lae. 36,353,609 33,911,498'30,457.078'37,670,464'36,109,112 





In the table which follows we furnish a summary of the 
yearly comparisons as to both gross and net earnings for 
ach year back to and including 1907: 















































| Gross Earnings Mileage 
Year « 

Year Year Inc. (+) or Per Year Year 
Given Preceding Dec. (—) Cent Given | Preced'’g 
1907 ___|$2,287,501,605/$2,090,595,451| +$196,906,154| +9.42| 173,028) 171,316 
1908 ___| 2,235,164,873| 2,536,914,597, —301,749,724|\—11.89| 199.726 197,237 
1909 __- 3605.03: 302 2,322,549,343| +282,453,959| + 12.16) 228,508) 225,027 
1910 _._| 2,836,795,091| 2,597,783,833| + 239,011,258) +9.20| 237,554| 233,829 
1911 ___| 2,805,084,723| 2,835,109,539 —-30,024,816| —1.06| 241,423) 238,275 

1912 ___| 3,012,390,205) 2,790,810,236| + 221,579,969) +7.94) 239,691/ 236, 
1913 ___| 3,162,451,434) 3,019,929,637| + 142,521,797) +4.72| 242,931) 239,625 
1914 ___| 2,972,614,302) 3,180,792,337| —-208,178,035| —6.54| 246,356) 243,636 
1915 ___| 3,166,214,616, 3,013,674,851| + 152,539,765, +5.06| 249,081) 247,936 
1916 ___| 3,702,940,241| 3,155,292,405| + 547,647,836) + 17.36) 249,098) 247,868 
1917 __. 4.138,433,260) 3,707 ,754,140| +430,679,120| +11.62) 250,193) 249,879 
1918 ___| 4,900,759,309| 4,036,866,565| +863,892,744\+21.40| 233,014) 232,639 
1919 ___| 5,173,647,054) 4,915,516,917' +258,130,137| +5.25| 233,985) 234,264 
1920 _..| 6,204,875,141| 5,178,639,216) + 1,026,235,925| + 19.82) 235,765) 234,579 
1921 ___| 5,552,022,979| 6,216,050,959 —664.027,980|—10. 68| 235,690) 234,777 
1922 _..| 5,522,522,416| 5,478,828,452 + 43,693,964) +0.80) 235,654| 235,338 
1923 ___| 6,342,058,872, 5,608,371,650| + 733,687,222) + 13.08) 235,461) 235,705 
1924 ___| 5,961,186,643| 6,332,874,535| —-371,687,892) —5.87| 234,795) 234,622 
1925 __.| 6,177,280,802| 5,977,687,410| + 199,593,392; +3.34| 236,330) 236,139 
1926 __.| 6,435,539,259 6.169.453, 120| +266,086,139) +4.31| 236,891) 235,809 
1927 .__| 6,195,259,346) 6,448,564,574| — 253,305,228) —3.93| 238,527| 237,799 
1928 __.| 6,168,119,487) 6,198,384,829 —30,265,342) —0.49| 240,626) 239,536 
1929 ___| 6,339,246,882| 6,176,941,101| + 162,305,781, +2.63) 241,625) 239,482 
1930 ..- 5,335,131,510) 6,349,330 ,347|—1,014,198,837|\—15.97| 242,517) 242,169 
1931 ___| 4,230, ,663) 5,335,664,398 —1,105,303,735|—-20.72| 242,764) 242,582 
1932 ___| 3,157,463,014| 4,229,261,833|—1,071,798,819|—-25.34| 242,043) 242,056 
1933 ___| 3,128,862,541 3,156.755,105| 278921564 —0.88| 241,111) 225,053 
1934 ___| 3,267,044,444) 3,091,492,502|) + 175,551,942) +5.68| 239,075) 240,840 
1935 __.| 3,445,521,612| 3,267,164,788| + 178,356,824) +5.46, 237,659) 238,960 
1936 ___| 4,046,637,111| 3,445,337,606| +601,299,505\'+17.45| 236,759) 237,918 
1937 _..| 4,158,453,384| 4,044,634,921, +113,818,463) +2.81| 235,413) 235,991 
1938 ___| 3,558,925,166) 4,158,453,384) —-599,528,218\—14.42) 234,482) 235,470 
1939 .__| 3,987,692,675 3,558,263, 834) +429,428,841 +12.07| 233,468) 234,436 
1940 ___| 4,287,446,017! 3,987,625,975' +299,820,042| +7.52| 232,781| 233,464 
Net Earnings 
Year 

Year Year Increase (+) or Per 

Given Preceding | Decrease (—) | Cent 
BE eh Sees $660,753,545 $665,280,191 — $4,526 646 | —0.68 
ae 694,999,048 748,370,244 — 53,371,196 —7.13 
Pitcsigdsacsaal 901,726,065 750,685,733 + 151,040,332 +20.12 
Pabnihen«<<} 909,470,059 900,473,211 + 8,996 848 +1.00 
| a | 883,626,478 907 ,914,866 —24,288,388 —2.69 
 2o ae 937,968,711 877,617,878 + 60,350,833 +6.88 
 _ 2. are 907 022,312 940,509,412 | —33 487,100 —3.56 
A 828,522,941 904,448,054 | —75,925,113 —8.39 
SIRE 1,040 304,301 828,650,401 + 211,653,900 +25.54 
aa 1,272,639,742 1,036 016,315 + 236 623,427 +22.84 
aay | 1,215,110,554 1,275,190,303 —60,079,749 —4.71 
Bidhetesaus 905,794,715 1,190,566 ,335 —7284,771,620 —23.92 
“ae 764 578,730 908 ,058 338 —143,479,608 —15.30 
_ _ oan 461,922,776 765,876,029 —303 ,953 ,253 —39.69 
Digécthecsss 958 653 357 402,150,071 + 556 503 ,286 + 138.38 
«a 1,141,598,071 951,497,925 + 190,100,146 +19.98 
Se 1,410,968 636 1,161,243,340 + 249,725,296 +21.50 
a 1,424,240,614 1,409 433,583 + 14,807,031 +1.05 
. -| 1,604,400,124 1,428,508 ,949 + 175,891,175 +12.31 
Ses 1,731,509,130 1,602 ,513,558 + 128,995,572 +8.05 
Ps 1,579,621,895 1,735,075,393 —155,453,498 —8.96 
. 2a | 1,706,067,669 1,600 ,897 ,886 + 105,169,783 +6.57 
SE | 1,798,200,253 1,706 917,540 +91,282,713 +5.35 
a 1,367 577,221 1,799,945,914 —432 ,368 693 —24.02 
_ . See | 971,654,527 1,367,459,116 — 395,804,589 — 28.94 
TG 733 368,461 977 800,101 —244,431,640 —25.00 
lads) dense 859,639,828 733,168,657 | +126,471,171 +17.25 

ae | 830,442,174 846,562,604 | — 16,120,430 —l1, 
aes 859,473,948 833,545,337 + 25,928,611 +3.11 
SS 1,121,241 ,272 858,417,431 + 262,823,841 + 30.62 
De how ccskens 1,047 ,043,870 1,121,154,894 — 74,111,024 —6.61 
NBR ES 843,060,935 1,047.043.262 —203 ,982 ,327 —19.48 
| eee | 1,076,494,031 843,133,884 + 233,360,147 +27.68 
ea dends 1,206,734.953 ‘ 1,076,433.617 + 130,301,336 +12.10 
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We now 


calendar years, classified by 


The Commercial & Financial Chronicle 


add our detailed statement for the last two 
districts and regions, 


the 


Same as in the table above, and giving the figures for each 


road separately: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 31 


Oss 


Eastern District 


—Net 















































- England me se 1940 1939 Inc. or Dec. 
th $ $s $ 
Bangor & Aroostook 4,871,451 5,119,439 1,184,917 1,315,965 —131,048 
Boston & Maine____ 47,597,792 46,341,082 13,339,801 13,207,169 +132,632 
Can Nat System— 
Cah Nat Lines in 
New England._ 1,587,358 1,434,432 def4,841 def77 ,604 +72,763 
Central Vermont. 6,393,622 5,801,709 1,473,308 1,124,996 +348,312 
Dul Winn & Pac—See Northwestern region 
Grand Trunk Western—See Great Lakes region 
Can Pacific System— 
Can Pac Lines in 
0 2,982,780 2,323,749 949,691 435,867 +513,824 
Can Pace Lines in 
Vermont... __- 1,155,921 1,014,422 defl49,448 def264,316 +114,868 
Dul So Sh & Ati—See Northwestern region 
Minn St P & S S M—See Northwestern region 
Spokane Internation—See Northwestern region 
Maine Central _ ____ 12,157,074 11,990,440 3,312,014 3,485,456 —173,442 
New Haven System— 
NYNH &Hartf. 85,604,109 83,418,476 23,404,873 21,959,316 +1,445,557 
N Y Ont & West—See Great Lakes region 
N Y Connecting... 2,627,995 2,503,397 1,811,271 1,656,724 +154,547 
DUE. skcinwi es 3,513,726 3,456,841 222,962 403,300 —180,338 
Total (10 roads) __168,491,828 163,403,987 45,544,548 43,246.873 +2,297,675 
-Gross Net 
Great Lakes 1940 1939 1940 1939 Inc. or Dec, 
Region— $ $ $ $ $ 
Cambria & Indiana. 1,587,464 1,439,548 571,446 464,343 +107,103 
Can Nat System— 
Can Nat Line in N E—See New England region 
Central Vermont—-See New England region 
Du! Winn & Pac—See Northwestern region 
Grand Trk West. 25,243,837 21,801,895 6,579,583 4,043,602 +2,535,981 
Del & Hudson--__- 26,.775.310 25,452,489 7,831,850 7,865,716 — 33,866 
Del Lack & Western 51,891,975 50,454,438 12,467,897 11,919,431 4+548,466 
Detroit & Mackinac 849,681 876,809 226 052 233,146 —7,094 
Det & Tol Sh Line. 3,740,840 3,284,540 1,992,528 1,570,356 +422,172 
Erie System— 
| tia 86,606,612 81,217,363 24,944,566 21,844,453 +3,100,113 
N Y Susq & West. 3,198,702 3,005,614 1,138,208 1,007,097 +131,111 
Lehigh & Hud River 1,729,534 1,594,002 587 643 501,029 +86,614 
Lehigh & New Engl. 4,427,029 4,286,652 1,647,578 1,520,634 +126,944 
Lehigh Valley - ~~. -- 47,479,837 45,358,987 14,256,251 12,566,741 +1,689,510 
Monongahela_ - ---_- 4,943,625 4,155,889 2,962,011 2,490,851 + 471,160 
IETS ites én tld tam ine 2,222,563 1,940,055 915,735 777,195 +138,540 
New Haven System— 
N Y N H & Hartford—See New England region 
N Y Ont & West. 5,466,415 6,014,157 169,568 494,632 —325,064 
N Y Central Lines— 
N Y Central. -.--- 370,545,875 341,086,708 91,870,895 84,202,476 +7,668,419 
Pitts & Lake Erie. 23,947,038 19,250,994 5,715,423 3,478,671 42,236,752 
N Y Chic & St Louis 46,423,402 43,175,402 15,311,983 14,615,828 +696,155 
Pere Marquette___. 33,007,016 30,232,639 8,067,193 6,753,880 +1,313,313 
Pitts & Shawmut__. 1,240,175 702 ,699 373,196 82,231 +290 ,965 
Pitts Shawm & Nor. 1,235,639 994,123 405 ,359 281,075 +124,284 
Pitts & W Va..-..-. 4,157,852 3,670,690 998,157 1,252,619 —254,462 
Wabash System— 
Ann Arbor-_---_-.- 4,141,148 3,964,804 892,264 792,053 +100,211 
Wn csaaeeas 46,013,670 44,662,526 11,308,125 10,417,386 +890,739 
Total (23 roads) - 796,875,239 738,623,023 211,233,511 189,175,445 +22058,066 
Gross Net 
Central Eastern 1940 1939 1940 1929 Inc. or Dec, 
Region— x $s 5 $s 
Akron Canton & Y. 2,388,573 2,048,252 728,751 634,726 +94,025 
Balt & Ohio System— 
Alton—See Central Western region 
Balt & Ohio-_..-- 179,175,465 161,030,252 46,574,666 41,129,177 +5,445,489 
Staten Isl Rap Tr 1,614,680 1,647,228 94,483 167,915 —73, 
Bessemer & L Erie__ 18,026,227 Tey 456 9,649,187 6,302,635 +3 at oy 
Chic & East Illinois. 15,688,059 15,336,251 3,455,049 3,496,540 —41,49 
Chic & Ill Midland. 4,771,529 3,919,833 1,735,188 1,257,098 +478, 500 
Chic Ind & Louisv.. 9,495,173 9.362.131 2,942,542 2,003,787 +938,755 
Det Tol & Ironton... 7,540,197 6,702,308 3,596,583 2,990,547 4+4-606,036 
Elgin Joliet & East. 22,138,090 18,148,239 8,351,486 5,912,248 +2,439,238 
Illinois Terminal... 6,074,219 5,901,780 J y 2,024,197 +24,227 
Mo Pac System—See Southwestern region 
Missouri Iilinois_. 2,238,527 2,251,238 982,596 1,071,496 —88 ,900 
Pennsylvania System— 
Long Island_.-_--- 25,229,208 25,558,213 6,451,394 6,387,722 +63 ,672 
Pennsylvania. ___477,593,408 430,930,778 139,138,730 124,029,943 +15108,787 
Reading System— 
Penn ReadSSL. 6,016,902 5,830,236 def404,028 175,245 -—579,273 
Central of N J__. 35,882,986 33,547,419 8,539,155 9,183,581 —644,426 
po Ee 63,797,976 56,744,549 19,745,999 17,131,860 +2,614,139 
Western Marviand. 19,146,204 16,518,180 6,807,423 5,667,811 +1,139,612 
Wheeling & L Erie__ 16,997,566 14,919,230 5,693,400 4,782,586 +910,814 
Total (18 roads) - 913,814,989 e364, 083,* 573 266,131 28 234, 349, D414 +5171, 914 
Total Eastern Dis- 
trict (51 roads) . . 1879182056 1738130, ses 33, 909, 087 466,771,432 + 56137,655 
Southern District 
Net 
Southern Region— 1940 1939 1940 1939 Inc. or Dec 
Atl Coast Line Sys— $ s s $ $ 
Atl Birm & Coast. 3,455,361 3,445,742 305,752 420,718 —114,966 
Atlanta & W Point 1,927,173 1,819,046 324,293 280,974 +43,319 
Atl Coast Line... 50,087,984 47,099,287 10,520,475 10,427,507 + 92,968 
Charies & W Caro 2,586,763 2,481,511 718,158 730,238 —12,080 
Clinchfield...... 8473836 7,276,464 4,456,364 3,766,988 +689,376 
pene enae 4,087,432 3,742,674 860,825 729,330 +4131,495 
Louisv & Nashv__ 98,001,627 88,348,256 25,944,262 23,358,721 +2,585,541 
Nash Chatt & 8t L 15,632,633 14,827,811 3,482,740 3,178,956 +303,784 
West Ry of Ala_. 1,845,005 1,747,958 349,489 292,475 + 57,014 
Columbus & Greenv 1,177,721 1,411,642 190,196 217,424 —27,228 
Florida East Coast. 10,748,838 9,261,367 2,407,155 2,127,822 4+279,333 
Georgia & Fiorida._. 1,153,538 1,194,319 74,000 146,535 —72, 
Gulf Mobile & Ohio. 18,701,182 18,660,835 4,402,394 4,798,090 —395,696 
Illinois Central Syetem— 
Central of Georgia 16,566,197 15,363,757 2,408,805 1,970,313 +438,492 
Gulf &S8hip Island 1,289,761 1,134,564 122,203 41,288 +80,915 
Iilinois Central... 98,843,454 96,359,355 23,567,454 25,075,907 —1,508,453 
Yazoo & Miss Vall 15,422,956 15,011,49 4,732,677 4,648,242 +84,435 
Mississippi Central 842,225 863,319 100,632 110,027 —9,395 
Norfolk & Southern. 4,559,247 4,626,867 870,425 966 429 —96 ,004 
Seaboard Air Line_. 48,490,966 44,163,420 9, ° 7,670,252 + 1,549,950 
Southern System— 
Ala Gt Southern. 8,225,000 7,677,582 2,746,503 2,461,678 +284,825 
Cin N O & Tex P_ 18,320,382 17,788,489 7,067,888 6,864,138 +203,750 
Ga South & Fla_. 2,982,334 309, 864,552 409,949 + 454,603 
NO& Northeast. 3,359,932 3,107,907 1,345,379 1,190,181 + 155,198 
Southern-_-_....- 105,905,395 99,845,940 33,035,214 31,432,028 + 1,603,186 
Tennessee Certral_.. 2,589,413 2,462,150 655,483 625,090 + 30,393 
+6,832,220 


Total (26 roads) . 545,276,355 512,031,351 140,773,520 133,941,300 
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Net 
1939 Inc. 4 Dec. 


$ 
49,862,432 +8,769,731 
41,996,740 +5,651,557 





Pocahontas 1940 1939 


Region— $ 3 
Chesapeake & Ohio_132,720,171 118,722,054 
Norfolk & Western_105,228,621 93,115,128 
Richm Fred & Po.. 9,678,351 8,752,235 2,377,958  +309,367 
\, ss eee 25,645,904 21,476,933 11,523,636 +2,475,828 


Total (4 roads) _ -._273,273,047 242,066,350 122,967,249 105,760,766 +17206,483 


Total Southern Dis- 
trict (30 roads) ___818,549,402 754,097,701 263,740,769 239,702,066 +24038,703 

















Western District 























Net 
Northwestern 1940 1939 1940 1939 Inc. or Dec, 
Re jo 3 $ 3 3 $ 
Can Nat System— 

C N Lines in N E—See New England region 

Central Vermont—See New England region 

Dul Winn & Pac. 1,537,948 1,350,774 338,381 216,475 +121,906 

Grand Trunk Western—See Great Lakes region 
Can Pac System— 

C P Lines in Me—See New England region 

C P Lines in Vt—See New England region 

Dul SoSh & Atl_. 2,620,309 2,327,828 504,872 309,879 +194,993 

MS8stP&SSM-.~. 30,975,218 28,163,238 7, eit. 810 6,260,230 + 1,657,580 

Spokane Internat 829,240 798,188 1,400 195,700 + 55,700 
Chic & North West-_ 92,800,307 87,250,460 19,887'346 14,975,587 +4,661,759 

Chie St P M & O- 18,078,966 17,751,689 3,126,643 2,922,148 +204,495 
Chie Great Western 18,748,596 18,128,103 5,465,367 5,222,436 +242,931 
Chic Mil St P & Pac 114,375,589 106,875,380 27,205,445 21,363,566 +5,841,879 
Dul Missabe & I R- 27,554,684 18,636,680 17,246,294 9,969,588 + 7,276,706 
Great Northern___.101,743,146 91,783,373 35,841,423 31,320,703 + 4,520,720 
Green Bay & West_. 1,769,111 1,696,275 510,734 471,090 +39,644 
Leke Sup &Ishpem. 3,583,977 2,932,258 2,308,987 1,806,702 +502,285 
Minn & St Louis... 9,699,774 9,215,137 2,478,682 2,120,444 +358,238 
Northern Pacific... 68,714,634 63,882,432 17,099,370 14,202,705 +2,896,665 
Spokane Port! &S.. 9,718,807 8,645,562 2,931,925 2,450,880 +481,045 

Total (15 roads) _ 502,750,306 459,437,377 142,864,679 113,808,133 +29056,546 

Net 
Central Western 1940 1939 1940 1939 Inc. or Dec, 
Region— 3 8 8 $ 3 
Atch Top & 8 Fe__.170,003,639 160,039,967 40,347,002 34,705,262 + 5,641,740 
Balt & Ohio System— 

pS RE AS 16,474,713 16,622,809 3,134,655 4,064,782 —930,127 

Balt & Ohio—See Central Eastern region 

Staten Is! Rapid Tr—See Central Eastern region 
Burlington Route— 

Ch Burl & Quincy 97,631,242 96,131,794 25,777,369 25,245,898 +531,471 

Colo & Southern. 6,577,782 6,505,491 1,097,928 1,628,503 — " 

Ft Worth & DC. 5,878,382 6,007,703 1,675,546 1,718,398 —42,852 
Den & Rio Gr West. 26,219,195 25,073,039 5,740,324 4,809,678 + 930,646 
Denver & Salt Lake. 2,363,251 2,290,818 : 599,837 —18,715 
Nevada Northern. - 6,404 666 893 403,961 329,776 + 74,185 
Chicago RI & Pac__ 80,701,923 78,467,818 18,310,478 15,458,536 +2,851,942 
Southern Pacific System— 

Northwest Pac - 3,275,791 3,266,653 23,201 defl5,025 + 38,226 

st L Southwestern—See Southwestern region 

Southern Pacific_177,117,783 166,623,094 "50,437,954 46,356,198 + 4,081,756 

Texas & N O—See Southwestern region 
Tol Peoria & West.. 2,373,260 2,281,623 799,641 791,036 +8,605 
Union Pacific. -_-_-_-.- 168,164,258 164,253,371 47,215,146 46,394,783 +4820,363 
Wun cet bere e ee 864,351 823,326 ,388 151,280 +17,108 
Western Pacific. -.-- 18,489,801 16,689,989 4,845,696 3,691,225 +1,154,471 

Total (15 roads) ..776,881,775 745,744,388 200,558,411 185,930,167 +14628,244 

-- Net 
Southwestern 1940 1939 1940 1939 Inc. or Dec. 
Revion— $3 $ 3 $ P 
Burlington-Rock Isl 1,230,794 1,417,213 23,716 192,571 -—~168,855 
Frisco Lines— 

St L-San Fran__. 46,293,895 45,685,303 8,742,023 7,325,308 +1,416,715 

St LS F & Texas. 1,366,186 1,589,981 4,984 301,718 —126,734 
Kansas City South- 14. 382,380 13,384,889 65,410,711 5,004,919 + 405,792 
Kansas Okla & Gulf 2'248'133 2,707,681 1,225,889 1,421,938 —196,049 
Louisiana & Ark... 8,320,858 7,690,340 2,893,405 2,756,954 +136,451 
Midland Valley_... 1,341,403 1,402,898 587,954 636 443 —48 489 
Missouri & Arkansas 1,201,742 1,107,939 222,634 200,743 +21,891 
Mo-Kansas-Texas_. 27,892,594 28; 170, 695 6,488,984 5,849,865 +639,119 
Missouri Pac System— 

BeaumSL&W-.. 2,730,676 2,760,649 1,074,345 1,083,865 —9,520 

Internat Gt Nor.. 11,349,852 11,416,814 1,469,686 1,440,524 + 29,162 

Missouri-Illinois—See Central jon 

Missouri Pacific.. 87,124,189 83,059,361 20,036,510 17,533,080 +25 

N O Tex & Mex... 2,353,002 2,378,506 641,229 31, +9,521 

St LBrownsv &M _ 7,009,943 7,098,775 2,215,529 2,459,733 —244,204 

SA Uvalde& Gulf 1,169,015 1,392,041 def36,370 140,952 -—~-177,322 

Texas & Pacific_. 26,496,558 26,454,096 7, 716, 629 7,481,658 +234, ‘971 
Okla City-Ada-Atoka 294,444 404,0 ,252 139,149 —78,897 
Southern Pacific Sys— 

Northwestern Pac—See Central Western region 

St L Southwestern 20,642,003 19,609,966 5,683,827 4,012,195 +1,671,632 

Southern Pacifie—See Central Western region 

Texas & New Orl. 45,660,037 43,571, 527 it, 834,286 11,414,148 +420,138 
Texas Mexican----- 974,774 933. 196 195.7 784 194, +1,436 





Total (20 roads) - -500,003,478 302 235,926 _76,662 ,007 


_%, 221, 819 +6, 440,] 188 





Total Western 


trict (50 roads). 1580714 559 1507417, we 420, 086, mid 369,960,119 + 50124, 978 


Total all districts 











(131 roads) ...-.-- 4287446017 3987625,975 1206734,953 1076433,617 + 130301336 








The Course of the Bond Market 


The first Treasury financing under the new law raising 


the debt limit and making all new issues subject to Federal 
income tax is expected to be announced next Tuesday. 
About $1,200,000,000 will be sold for refunding March ma- 
turities, the details of the offering being as yet unknown. 
Guesses are going around as to how much of a premium in 
yield the new issue or issues will command over tax-free 
bonds of similar maturity, about 4% being expected by 
many. The Treasury bond market has been very quiet this 
week, and high-grade corporates have tended to lose ground. 
Other corporate bonds have been moderately reactionary. 
High-grade railroad bonds have lost ground and receded 
to new 1941 lows. Chesapeake & Ohio 4%s, 1992, declined 
5 to 131; Virginian Ry. 3%s, 1966, at 107 were unchanged. 
Medium-grade and speculative rail bonds registered losses. 
Chicago Burlington & Quincy, Ill. Div., 4s, 1949, fell 2% to 
064%: Northern Pacific 5s, 2047, (C) at 56% were off 1%. 


Baltimore & Ohio junior issues, however, have been actively 
higher, the 4s, 


1960, gaining 2% points at 17. 





enn na ee 
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Weakness in utility bonds ruled in the early part of the 
current week, and losses in lower-grade and speculative 
issues have been fairly sizable. High grades also continued 
to give ground. Later some recovery took place in all 
classes. By the close of the week International Hydro- 
Electric 6s, 1944, at 45 were off 2; New England Power 
Association 5%4s, 1954, declined 1% to 96; Puget Sound 
Power & Light 5s, 1950, were down 1 at 10014. 

Mixed changes have been the rule this week among indus- 
trial obligations, with a number of the more speculative 
issues changing a point or better. The outstanding gains 
have been registered by the Francisco Sugar 6s, 1956, and 
the Manati Sugar 4s, 1957, which gained 2% and 3% points, 
respectively, and the McKesson & Robbins 5%s, 1959, which 
were up 5 at 108% on favorable reorganization develop- 
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Hudson Coal 5s, 1962, and Studebaker cony. 6s, 1945. Issues 
losing a point or more include the Certain-teed Products 
5%s, 1948; United Drug 5s, 1953, and Warner Brothers 
Pictures 6s, 1948. 

Trading in foreign bonds has continued at a slow pace. 
Panama 5s recovered about three yoints after their recent 
sharp setback. Among Latin American issues Dominican 
5%4s have been weak, while Brazilian and Argentine bonds 
improved slightly. There has been some better demand for 
Belgian 7s, and French 7%s gained two points. Danish 
obligations have been firm and German loans have been 
fractionally better. Australian and Canadian bonds churned 
around the closing levels of the last week. Japanese issues 
lost several points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


























ments. Other issues to gain a point or better include the 
MOODY'S BOND PRICES + MOODY’S BOND YIELD AVERAGES t 
(Based on Average Yields) (Based on Individual Closing Prices) 
1941 U. 8. | Avge. | Corporate by Ratings * Corporate by Groups * | 1941 | Ange. Corporate by Ratings Corporate by Groups 
Goad. | Corpo- Datly | Corpo- 

Averages | Bonds | rate* | Aaa Aa A Baa | R. R. | P. U. \indus. Average rate Aaa Aa A Baa R.R. | P. U. | Indus. 

Feb. 21_-|116.06 |105.52 |117.00 |112.75 |106.04 | 89.51 | 95.62 |109.60 |112.75 || Feb. 21-------- 3.42 | 2.80 | 3.02] 3.39| 4.45| 403] 3.19 | 3.02 
20__|116.06 |105.52 |117.00 |112.75 |106.21 | 89.37 | 95.62 |109.42 |112.75 20....---- 3.42) 2.80 | 3.02; 3.38 | 4.46) 403 | 3.20) 3.02 
19_.|115.89 |105.52 |117.00 |112.75 |106.04 | 89.23 | 95.62 |109.42 |112.75 19....-.-- 3.42 | 2.80) 3.02) 3.39 | 447 | 403} 3.20) 3.02 
18_.|115.97 |105.69 |117.40 |112.93 |106.04 | 89.51 | 95.77 |109.42 |112.93 18..-0-0-- 3.41 | 2.78 | 3.01) 3.39 | 445) 402) 3.20) 3.01 
17_.|115.99 |105.69 |117.40 |112.93 |106.21 | 89.37 | 95.77 |109.42 |112.93 ee 3.41} 2.78 | 3.01 | 3.38 | 446 | 402) 3.20) 3.01 
15-.|116.15 |105.69 |117.60 |112.93 |106.04 | 89.51 | 95.77 |109.60 |112.93 1§..-.-.-- 3.41 | 2.77; 3.01 | 3.39) 445/| 402] 3.19/| 3.01 
14__|116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 a 3.40 | 2.77) 3.00) 3.38 | 444) 4.01] 3.19) 3.00 
13..|116.34 |106.04 |117.80 |113.12 |106.39 | 90.06 | 26.38 |109.€0 |113.12 1B. ccccess 3.39 | 2.76| 3.00| 3.37) 441] 3.98; 3.19| 3.00 
12..| Stock |Excnan|ge Clos ees Exchange Clos|ed 
11_.|116.39 |106.21 |117.80 |113.50 |106.39 | 90.34 | 96.69 |109.60 |113.50 Bl. .cccscs 3.38 | 2.76 | 2.98 | 3.37] 439) 3.96) 3.19] 2.98 
10..|116.51 |106.21 |117.80 |113.31 |106.39 | 90.34 | 96.69 |109.79 |113.50 iiickiseshisciedl 3.38 | 2.76| 2.99| 3.37| 439] 3.96] 3.18] 2.98 
8_.|116.51 |106.21 |117.80 |113.31 |106.39 | 90.20 | 96.54 |109.79 | 113.31 | ee. 3.38 | 2.76 | 2.99| 3.37| 440] 3.97] 3.18 | 2.99 
7.~|116.52 |106.21 |117.80 |113.31 |106.39 | 90.20 | 96.54 |109.79 |113.31 Jeoseasce 3.38 | 2.76 | 2.99 | 3.37 | 4.40] 3.97 | 3.18 | 2.99 
6..|116.59 |106.21 {117.80 |113.50 |106.39 | 90.34 | 96.69 {109.79 |113.31 Gisncmese 3.38 | 2.76 | 2.98 | 3.37 | 4.39 | 3.96] 3.18 | 2.99 
5..|116.57 |106.21 |117.80 |113.50 |106.21 | 90.20 | 96.54 |109.60 |113.31 inicineniid 3.388 | 2.76 | 2.98 | 3.388 | 440] 3.97] 3.19] 2.99 
4..|116.70 |106.21 |117.80 |113.50 |106.21 | 90.20 | 96.54 |109.79 |113.31 Ree 3.38 | 2.76 | 2.98 | 3.88; 440/| 3.97] 3.18 | 2.99 
3_.|117.06 |106.21 |117.80 |113.50 |106.21 | 90.34 | 96.54 |109.79 /113.31 Bssavaken 3.38 | 2.76 | 2.98 | 3.38 | 4.39 | 3.97 | 3.18 | 2.99 

- 1_.|117.12 {106.21 |117.80 |113.50 [106.39 | 90.34 | 96.69 |109.79 |113.31 wei oneaned 3.28 | 2.76 | 2.98 | 3.37 | 4.39 | 3.96} 3.18 | 2.99 

Jan. 31..|/117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 (113.70 || Jan. 31..--..-- 3.37 | 2.75 | 2.97 | 3.87) 438 |) 3.95] 3.18 | 2.97 
24../117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 apes 3.36 | 2.77| 2.96] 3.36 | 4.36 | 3.93 | 3.17| 2.98 
17..|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 a 3.36 | 2.74 | 2.96 | 3.36 | 4.38 | 3.96 | 3.16 | 2.96 
10..|118.03 |106.56 {118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 D.ccccece 3.36 | 2.74 | 2.94) 3.36 | 439 | 3.96} 3.16 | 2.95 
3_.|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46  eenges 3.87 | 2.73 | 2.93 | 3.37 | 4.43 | 401} 3.16 | 2.93 

High 1941/ 119.05 | 106.74 |118.60 |114.85 |106.74 | 91.05 | 97.31 |110.52 |114.66 || High 1941-.---- 3.42 | 2.80 | 3.02 | 3.39 | 4.47 | 403] 3.20} 3.02 

Low 1941/115.89 |115.52 |117.00 |112.75 |106.04 | 89.22 | 95.62 |109.42 |112.75 || Low 1941..--... 3.35 | 2.72 | 2.91| 3.35| 434] 3.92] 3.14] 2.92 

High 1940/119.63 | 106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 || High 1940.....- 3.81 | 3.05 3.19 | 3.78 | 5.24) 468 | 3.42) 3.36 

Low 1940/18. 99.04 |112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 Low 1960, nea 3.35 | 2.70) 2.90| 3.35 | 442/ 4.00/ 3.12 /| 2.91 

7. Ago ear Ago— 

Feb.21'40/115.42 |102.46 |116.02 |112.19 |101.31 | 84.55 | 90.63 |107.27 |111.07 Feb. 21, 1940.--| 3.60] 2.85 | 3.05 | 3.67 | 482] 4.37 | 3.32] 3.11 

2 Yrs.Ago 2 Years Ago— 

Feb.21'39'113.32 | 99.04 '113.12 |108.52 | 97.00 | 81.78 ' 87.32 '103.80 '|107.62 Feb. 21, 1939._.' 3.81! 3.00! 3.25! 3.94! 504! 4.61! 3.52! 3.320 






























































* These prices are computed from average yields on the basis of one “typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 


average level or the average movement of actual price quotations. 
The latest complete list of bonds 


merely serve to ill 


They 
movement of yield averages, the latter ve! the true picture of the bond market. 
t in computing these indexes was published in the issue of July 13, 1940, page 160. 


ustrate in a more comprehensive way the relative levels and the relative 








Annual Report of Comptroller of Currency Delano—Suggests That He Be Authorized to Exercise 
Discretion as to Dividend Payments by National Banks—Also Favors Enactment of Legislation 
Prohibiting Operation of Banks by Holding Companies—Proposes Comptroller’s Report Be 


Filed on Calendar Year Basis 





Gross Earnings of National Banks in Year Ended Dec. 31, 


1939, $848,419,000, Compared with $837,857,000 on Same Date in 1938 


‘Lhe suggestion that ‘‘the Comptroller of the Currency be 
authorized in his discretion to forbid a National bank to 
declare or pay dividends on the capital stock until there has 
been satisfactory compliance with his requirements’’ is 


made in the annual report of Comptroller of the Currency 
Preston Delano, made public Feb. 18. Comptroller Delano 
goes on to say: 

Responsibility for the legality and propriety of each dividend should 
continue to rest upon the board of directors of the particular bank, as at 
present, except where it affirmatively appears to the Comptroller that the 
declaration of a dividend should not be permitted because of the existence 
of violations of law or unsafe or unsound banking practices which, if con- 
tinued, would endanger the safety of the bank and its depositors. It will 
be noted that the proposed measure would effectively accomplish its pur- 
a and yet would not possess the drastic characteristics of existing sanc- 
tions. 


In presenting his suggestion, under the head of “Legis- 
lation Recommended,” the Comptroller also said: 

Although in the vast majority of banks which are supervised by the 
Comptroller of the Currency there is no need for applying sanctions to 
enforce compliance with national banking laws and safe and sound 
Practices, from time to time situations arise requiring the application of 
effective sanctions. The existing sanctions are either inadequate or too 
drastic for any but the most extreme cases, chiefly because they involve the 
termination or dissolution of the association rather than the correction of a 
remediable evil in banking operations or practices. Even the removal of 
bank officials under the procedure outlined in Section 30 of the Banking 
Act of 1933 would not always serve to bring about the affirmative improve- 
ment of criticized conditions in the institution. 

It is extremely desirable that the functions of the Comptroller in the 
supervision of national banks be implemented with a power which would 
assure compliance with legal requirements and yet would not seriously 
disrupt the financial structure of a community or destroy a necessary and 
in most respects well run banking institution. 


_ Four other recommendations for legislation are contained 
in the report, one of which proposes that the report be filed 
on a calendar-year basis; these recommendations follow: 


Legislation Recommended 


Because specific questions with respect to banking legislation have 
been asked in the questionnaire relative to Senate Resolution 125, to 


which answers are now being prepared, we shall submit at this time only 
five legislative recommendations, all of which are deemed to be appro- 
priate for immediate Congressional action either because not related to 
the problems raised by the Senate questionnaire, or because of the urgency 
of the problems presented. 

(1) Section 333 of Revised Statutes of 1873, as amended (U. 8S. C. 
title 12, sec. 14) stipulates that the Annual Report of the Comptroller 
of the Currency to be made to Congress ‘‘at the commencement of its 
session." This requirement has resulted in the report year being from 
the end of one October to the end of the next October. However, many 
of our statistical reports are as of the end of June or the end of December. 
Moreover, the reports of the Board of Governors of the Federal Reserve 
System and the Federal Deposit Insurance Corporation are on a calendar- 
year basis. For the sake of uniformity and because of the greater usefulness 
of calendar-year statistics, we recommend that the words quoted above 
be deleted from the aforecited statute. 

(2) The Governor of the Farm Credit Administration is charged with 
supervision of credit unions organized under the Federal Credit Unions 
Act (U. 8. C. title 12, secs. 1751 et seq.). The Comptroller of the OCur- 
rency supervises credit unions organized under the District of Columbia 
Credit Unions Act (D. C. Code title 5, secs. 381 et seq.). Whereas the 
Federal Credit Union system is Nation-wide, the District of Columbia 
Credit Union system is limited to the City of Washington. In order that 
there be uniformity of supervision over all credit unions located in the Dis- 
trict of Columbia, it is suggested that the functions of the Comptroller 
with respect to District of Columbia credit unions be transferred to the 
Governor of the Farm Credit Administration. 

(3) The Federal Home Loan Bank Board exercises supervision over 
Federal savings and loan associations organized under the Home Owners’ 
Loan Act of 1933 (U. 8. C. title 12, sec. 1464). The Comptroller of the 
Currency supervises building and loan associations organized under sec- 
tions 41 et seq. of title 5 of the District of Columbia Code. In order that 
there be uniformity of supervision over building and loan associations 
located in the District of Columbia, it is recommended that the functions 
of the Comptroller with respect to District of Columbia building and loan 
associations be transferred to the Federal Home Loan Bank Board. 

(4) In order to eliminate one of the undesirable features in the banking 
field which has been revealed in Congressional investigations and which 
in April 1938 was made the subject of a recommendation to Congress by 
the President of the United States, it is suggested consideration be given 
to the enactment of legislation which will prohibit the operation of banks 
by holding companies. 


It may be noted here that a bill which would abolish bank 
holding companies by June 30, 1944, was introduced on 
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Jan. 14 by Senator Glass, reference to which appeared in our 
issue of Jan. 18, page 363. 

In reporting the structural changes in the National banking 
system for the year ended Oct. 31, 1940, the Comptroller 
savs: 

Structural Changes in the National Banking System 

The authorized capital stock of the 5,167 National banks in existence at 
the close of business on Oct. 31, 1940, consisted of common capital stock 
aggregating $1,329,358,375, a net increase during the year of $6,062,955, 
and preferred capital stock aggregating $203,757,468, a net decrease during 
the vear of $35,534,884. 

Covering the entire period since the inception of the national bank- 
ng system, Feb. 25, 1863, to and including Oct. 31, 1940, 14,440 national 
banking associations have been authorized to begin business. Of these 
banks, 6,060 have gone into voluntary liquidation in the manner provided 
by sections 5220 and 5221, U. 8. R. S., paid their depositors, and quit 
business or merged with other national and State banks; and 412 have 
consolidated with other national banking associations under authority of 
the Act of Nov. 7, 1918. Exclusive of banks which failed but subsequently 
were restored to solvency, loss to the national banking system since its 
inception through receiverships has been 2,801 banks. 

At the date of the beginning of the Federal Reserve System, Nov. 2, 
1914, there were 7,578 national banks in existence with aggregate common 
capital stock of $1,072,492,175, as compared with the total common capital 
stock of $1,329,358,375 for the 5,167 national banks in existence on Oct. 
31, 1940. In addition, 1,470 of the national banks in existence Oct. 31, 
1940, had an aggregate of $203 ,757,468 of preferred capital stock outstand- 
ing. Since Nov. 2, 1914, there has been a net decrease of 2,411 in the 
number of national banks in existence but a net increase of $256,866,200 
in the amount of the common capital stock and in addition a net increase of 
$203 ,757,468 in capital through the issuance of preferred capital stock 
during the last 7% years. During this 26-year period, 3,788 new national 
banks have been chartered with aggregate common capital stock of $566,- 
436,600 and preferred capital stock of $55,886,300. 


According to the report, gross earnings of National banks 
in the year ended Dec. 31, 1939 were $848,419,000 compared 
with $837,857 ,000 on the same date in 1938. 

From the report we also quote: 

F Interest and discount on loans equaled $387,000,000 and interest and 
dividends on bonds, stocks, and other securities $298,000,000. Expenses 
were $5,000,000 more than in the preceding year, amounting to $581,000,- 
000. Of this, salaries, wages and fees accounted for $252,000,000 and 
interest on deposits and borrowed money, for $114,000,000. Net operating 
earnings were $267,000,000, which were increased by $211,000,000 of 
recoveries. Recoveries on loans were $40,000,000; recoveries on bonds, 
stocks, and other securities, $34,000,000; and profits on securities sold, 
$125,000,000. Losses and depreciation of $226,000,000 were $17,000,000 
less than in the previous year. Losses on loans were $67,000,000 and losses 
on bonds, stocks and other securities, $109,000,000. Net additions to 
profits before dividends were thus $252,000,000 and were $54,000,000 
more than those in the previous year and were 7.45% of capital funds. 
Dividends declared on common and preferred stock in 1939 totaled $139,- 
000,000 in comparison with $142,000,000 in the preceding year. The 
dividends were 8.9% of capital stock and 4.11% of capital funds. 

Interest and discount on loans accounted for more than 45% of the 
gross earnings in the year ended Dec. 31, 1939, varying in ratios from less 
than 34% in Federal Reserve District No. 7 (Chicago) to approximately 
58% in District No. 11 (Dallas). Interest and dividends on investments 
were 35% of total earnings, with the banks in District No. 11 (Dallas), 
showing the smallest ratio of 23% and those in District No.3 (Philadelphia) 
the largest ratio of almost 46%. Salaries, wages and fees were 30% of 
total earnings, ranging from nearly 24% in District No. 3 (Philadelphia) 
to slightly more than 33% in Districts Nos. 9 (Minneapolis) and 10 (Kan- 
sas City). The net operating earnings to gross earnings showed averages 
of from 27% in District No. 9 (Minneapolis) to 3544% in District No. 3 
(Philadelphia) . 

Interest and discount on loans to total loans were slightiy ess than 
4\%% and varied from less than 344% in District No. 2 (New York) to 
5 23% in District No. 11 (Dallas). Interest and dividends on bonds, stocks 
and other securities averaged 2 1-3% of total investments, the banks in 
District No. 2 (New York) showing the lowest ratio of slightly less than 
2%, while the banks in District No. 3 (Philadelphia) showed the highest 
ratio of 31-3%. Profits on securities sold during the period were 1% 
of total investments, varying from less than %% in District No. 9 (Min- 
neapolis) to 1 1-3% in District No. 12 (San Francisco). 

Net operating earnings were approximately 8% of total capital funds, 
the lowest ratio being 6 1-3% in District No. 1 (Boston) and the highest 
ratio almost 11% in District No. 12 (San Francisco). The net additions 
to profits before dividends for the period were about 74% of capital funds, 
the average ranging from 5% in District No. 3 (Philadelphia) to 10% 
in District No. 7 (Chicage). 

The proportion of gross earnings which were preserved as net addi- 
tions to profits before dividends were better among the larger banks than 
among the smaller for the calendar year 1939. For banks with deposits 
of more than $100,000,000 the ratio of net additions to profits to gross 
earnings was 34 2-3%, while for banks of $500,000 deposits or less it was 
23%%. 

Charmes in Principal Items of Assets and Liabilities of National Banks 
in the Year Ended June 30, 1940 

Loans and discounts of all National banks in the United States and 
possessions om June 29, 1940, were $9,179,000,000, an increase of $605,- 
000,000 in 12 months. Commercial and industrial loans increased $458,- 
000,000 and leans on real estate increased $174,000,000, while loans to 
brokers and dealers in securities and other loans for the purpose of pur- 
chasing or carrying stocks, bonds and other securities decreased $174,- 
000,000. 

Investments increased $352,000,000 and amounted to $12,905,000,000 
at the end of the year. United States Government direct obligations of 
$7 220,008,000, and obligations guaranteed by the United States Govern- 
ment as to interest and principal of $1,891,000,000, increased in the year 
$320,000,000 and $21,000,000, respectively. Obligations of States and 
political subdivision increased $234,000,000 and amounted to $1,928,- 
000,000, while ether bonds, notes and debentures decreased $216,000,000, 
to $1,648,000,000. Corporate stocks, including stock of Federal Reserve 


banks, totaling $218,000,000, decreased $7,000,000 during the 12 months 


ended June 29, 1940. 

Cash, balances with other banks, including reserve balances and cash 
items in process of collection increased $2,802.000,000, and amounted to 
$13,877 000,000 at the end of the year. 
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The total deposits on June 29, 1940, amounted to $33,074,000,000, an 
increase of $3,605,000,000 during the year. These deposits comprise 
demand deposits of $24.719,000,000, which increased $3,432,000,000, and 
time deposits of $8,355,000,000, which showed an increase of $173 ,000,000. 

Total capital funds of $3,476,000,000 represented an increase of $86,- 
000,000. Common stock increased $10,000,000, while preferred stock 
decreased $39,000,000. Surplus, profits and reserves increased $115,- 
000,000. 

Branches 


On Feb. 25, 1927, the date of the passage of the McFadden Act, 118 
national banking associations had in operation 372 branches, as compared 
with 200 national banking associations with 1,615 branches as of the close 
of business Oct. 31, 1940. 

During the period from Feb. 25, 1927 to the close of business on Oct. 31, 
1940, 2,118 branches have been added to the national system. Of these 
branches, 1,282 were de novo branches, 326 were branches of State banks 
which were converted into national associations, and 510 were branches 
brought into the system by the consolidation of State banks with national 
banks. During this same period, 875 branches have been relinquished, 
of which number 571 went out of the system through liquidation of the 
parent institutions, and 304 through consolidations or for other reasons. 
The net result of these operations was a gain of 1,243 branches since Feb. 
25, 1927. 

During the year ended Oct. 31, 1940, 42 branches were brought into the 
national system. Of these branches, 41 were de novo branches, while 1 
branch was added under the provisions of paragraph (a) of section 5155, 
United States Revised Statutes, as amended Feb. 25, 1927. Of the 41 
de novo branches authorized, 21 were authorized under the Banking Act 
of 1933 to operate in places other than the city in which the parent bank 
is located. During this same period, 2 branches were relinquished through 
the liquidation of the parent institution and 19 were discontinued through 
the action of the boards of directors of the parent banks. The net result 
of these operations was a gain for the system of 21 branches during the year 
ended Oct. 31, 1940. 

National Banks in the Trust Field 


The development of trust activities in National banks is reflected in a 
substantial manner by statistics compiled for the fiscal year ended June 30, 
1940, which revealed that 1,877 of these institutions held fiduciary permits, 
with a combined capital of $1,159,877,645 and banking assets of $32,307,- 
198,787, representing 36.31% of the number, 75.47% of the capital, and 
87.59% of the assets of all banks in the national banking system. 

Trust departments had been established by 1,540 of these banks and 
137,629 individual trusts were being administered with assets aggregating 
$9,345,419,682. Seven hundred and eighty-two of these banks were also 
administering 16,273 corporate trusts and were acting as trustees for note 
and bond issues amounting to $9,317,700,427. Compared with 1939, these 
figures represent an increase of 1,178, or 0.86%, in the number of individual 
trusts being administered, an increase of $61,512,406, or 0.66%, in the 
volume of individual trust assets under administration; a decrease of 477, 
or 2.85%, in the number of corporate trusts, with a reduction of $451,- 
026,297, or 4.62%, in the volume of note and bond issues outstanding 
under which national banks had been named to act as trustee. 

Segregation of the number of fiduciary accounts in national banks 
reveal that 71,062, or 46.17%, were those created under private or living 
trust agreements; 66,567, or 43.25%, were trusts being administered under 
the jurisdiction of the court, and the remaining 16,273, or 10.58%, were 
trusteeships under corporate bonds or note-issue indentures. Private 
trust assets comprised $7 ,357,263,418, or 78.73%, of the total assets under 
administration, while the remaining $1,988,156,264, or 21.27%, belonged 
to court trusts. 

An analysis of the $7,492,478,273 of invested trust funds belonging to 
private and court trusts under administration reveal that 50.59% were in 
bonds, 30.83% in stocks, 6.92% in real estate mortgages, 7.38% in real 
estate, and 4.28% consisting of miscellaneous assets. 

The development of these activities in national banks is emphasized 
by comparing the record in the last 10 years, which reflects an increase of 
57,717, or 72.23%, in the number of individual trusts being administered; 
ap increase of $4,872,378,756, or 108.93%, in the volume of individual 
trust assets under administration; and an increase of 4,762, or 41.37%, in 
the number of corporate trusts. 

Gross earnings from fiduciary activities aggregated $31,702,000 for 
the fiscal year ended June 30, 1940, as against $31,685,000 in 1939, an 
increase of $17,000. 

Three hundred and fifty-five national banks were acting as trustees 
under 1,606 insurance trust agreements, involving $73,965,671 in proceeds 
from insurance policies, while 709 national banks had been named to act as 
trustees under 15,489 insurance trust agreements not yet matured or 
operative, supported by insurance policies with a face value aggregating 
$591,078 ,587. 

An analysis of the new trust accounts placed on the books of the national 
banks between June 30, 1939, and June 29, 1940, reveal that 230 banks 
were named as trustees for 1,700 bond and note issues aggregating $1 ,030,- 
060,937; 800 banks were named to act as individual trustees under 4,914 
agreements involving $194,791,094; 764 banks were named to act under 
2,666 executorships involving $212,389,385; 511 banks were named as 
administrators under 1,332 appointments involving $25,115,422; 498 banks 
were named under 1,972 guardianships involving $10,167,151; five banks 
were named to act as assignees in seven instances involving $93,408; 23 
banks were named to act in 33 receiverships involving $330,629; 114 banks 
were named to act as committee of estates of lunatics in 246 cases involving 
$3,362,888; and 395 banks were named to act 5,612 times in miscellaneous 
fiduciary capacities other than those enumerated above involving $668,- 


341,740. 
Liquidation of Insolxent National Banks 


During the year ended Oct. 31, 1940, there were no failures of national 
banks or appointments of receivers in instances of technical insolvency. 
There have now been a total of 17 national-bank failures since the banking 
holiday of 1933 with total deposits at failure of $11,848,952. All deposit 
accounts of 14 of these banks which failed during the period 1934 to 1940, 
inclusive, subsequent to the effective date of bank-deposit insurance by the 
Federal Deposit Insurance Corporation were insured up to the amount of 

,000. 
p+ progress in completing the work of liquidating insolvent 
national banks has been made during the past year. The number of receiver- 
ships has been reduced from 367 to 255, and the number of receivers from 
133 to 88. The book value of the remaining assets held by these receiver- 
ships has been reduced from $450,161,000 to $337,904,000, while the 
estimated recoverable values have been reduced from $128,151,000 to 
$87,267,000. Although these assets include many types of property, the 
greatest problem has been presented by the very large amount of real 
estate, both that owned in fee and that held by mortgage or judgment lien 
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rHE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 21, 1941. 

Business activity showed further gains the past week. 
Reports all along the line were favorable with but few 
exceptions. The war news recently has been hardly of the 
spectacular kind. While a crisis appears to be developing 
in the Far East, officials at Washington apparentiy are 
anything but pessimistic, and feeling appears quite general 
that real danger of a clash with Japan will be averted. 
The labor situation showed no spectacular changes durinz 
the week, although trouble appears to be brewing in a num- 
ber of important quarters. Outstanding developments are 
looked for this spring both as concerns the domestic anid 
foreign situation. 

The “Journal of Commerce” weekly index of business 
activity rose to 116.3, as compared with a revised figure 
of 116.1 for the previous week and 95.8 for a year ago. 
Gains for car loadings, bituminous coal production and 
steel overations more than offset declines for automotive 
activity, petroleum runs-to-stills and electric output. 

Specific instances where strikes or breakdowns have re- 
sulted in smaller steel production are given by the “Iron 
Age” in its mid-week summary. The magazine also reports 
a tightening of controls by Government bureaus over indus- 
try and indications that substitution of other materials, par- 
ticularly plastics for such scarce metals as aluminum, mag- 
nesium and zinc, are near. 

The most important step taken by Washington to further 
the national defense effort relates to price controls, includ- 
ing a formal order by the National Defense Advisory Com- 
mission which fixes a “ceiling” price level for second-hand 
machine tools, the magazine says. This is described as the 
“strongest action” yet taken toward governmental control 
of prices, and foreshadows similar action in other products 
where necessary to protect the public interest and guard 
against profiteering. 

The survey reports that congestion of orders at steel mills 
is forcing producers to put into effect more rigid controls 
of their own devising. Inquiries for the third quarter, it 
is said, are in many cases larger than orders placed for 
the second quarter. In the meantime, although most steel 
companies continue to show a satisfactory record in keep- 
ing delivery promises, the use of a greater number of prefer- 
ence ratings is beginning to have a more marked effect on 
schedules. Loss of steel production has resulted in the last 
week from strikes and breakdowns, 

“The piling up of steel orders has occurred despite the 
fact that British orders recently have been lower than in 
recent months,” the magazine observes. “However, when 
the lend-lease bill has been passed an avalanche of new 
orders is expected which may cause considerable disruption 
in mill schedules.” 

Electric output continued to show the depressing influ- 
ence of the seasonal factor in the week ended Feb. 15, 
although the gain over the like 1940 week was larger than 
in the preceding week. 

The statistics of the Edison Electric Institute place power 
output -at 2,810,419,000 kwh. in the latest week, an increase 
of 13.5% over the 1940 comparative of 2,475,574,000 kwh. 
— ead produced 2,823,651,000 kwh. in the week ended 

eb. 8. 

Loading of revenue freight for the week ended Feb. 15 
totaled 721,176 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was an increase of 10,980 cars over the 
preceding week this year, 112,939 more than the corre- 
sponding week in 1940, and 144,531 above the same period 
two years ago. This total was 114.11% of average loadings 
for the corresponding week of the 10 preceding years, 

Engineering construction awards for the week, $126,- 
113,000, are 138% higher than in the corresponding 1940 
week. This is the 25th successive week in which current 
awards have topped their respective values of a year ago, 
according to “Engineering News-Record.” Private awards 
gain 87% over last year, and public construction as a result 
of the 1,052% increase in Federal work, tops the 1940 week 
by 164%. 

Department store sales for the week ended Feb. 15 showed 
an increase of 19% over the corresponding week last year, 
it was reported by the Federal Reserve Board. For the 
calendar year to Feb. 15 sales were 13% above the same 
period in 1940. During the week ended Feb. 15 all reserve 
districts reported increases in sales over a year ago. 

National income of the United States for the past year 
totaled $73,800,000,000, an increase of $4,400,000,000 over 
1939, it was reported today, according to preliminary esti- 
mates of the Department of Commerce. 

Ward’s Reports, Inc., estimated today that factory output 
of new automobiles and trucks this week would total 129,240 
units. This compares with 127,510 last week and 102,670 
this week a year ago. The survey said that volume manu- 


facture of shells now is proceeding in three plants of the 
motor car industry, in addition to a great volume of pro- 
duction of other ammunition components. 

Business continued its record-breaking pace this week, 
with the Nation’s retail trade showing gains of 12% to 20% 
over the corresponding period of 1940, in spite of :ess favor- 


Indications of Business Activity 





able weather, Dun & Bradstreet, Inc., pointed out in its 
latest review, released today. Retail trade gains were prin- 
cipaliy in medium-price merchandise and household wares. 
Wholesalers reported that they were receiving orders by 
mail and wire in heavy volume, with an influx of buyers 
for the second market trip of the season, stimulating sales. 

The agency states that only minor changes occurred in 
the pace of operations in industrial lines. Many industries 
already were at practical capacity limits and were unable 
to extend production rates for the usual spring extension. 
New war threats had depressing effects on some speculative 
markets, but failed to influence trade and industrial pur- 
chasing, which remained exceptionally brisk. 

The feature of the week’s weather news was the dust 
storms in the Southwest. High winds over the Southwest- 
ern Plains, with the topsoil dry enough for blowing, caused 
severe dust storms to prevail over eastern New Mexico, 
extreme northwestern Texas, western Oklahoma, and ad- 
joining sections. Some damage to winter grain resulted. 
In the South, especially the area from the Mississippi Val- 
ley westward, much soil has dried sufficiently to permit 
plowing, and field work made better progress. Also, con- 
siderable was accomplished in the States south of the Ohio 
and Potomac Rivers. Otherwise there was but little field 
activity because of snow cover or wet soil. West of the 
Rocky Mountains the weather continued favorable, except 
that in some sections the soil remains too wet for working, 
which is delaying spring preparations, particularly in the 
northern third of California. Continued mildness favored 
livestock generally with much open range, Government ad- 
vices state. Sub-zero temperatures prevailed over the 
Northwest and as for south as northern Illinois and 20 
degrees to 30 degrees below zero were reported from north- 
ern Minnisota and northeastern North Dakota. The week 
again brought freezing temperatures to northern F.orida, 
but in trans-Mississippi States the freezing line did not go 
farther south than southern Arkansas and northern Texas. 
In the New York City area the weather was fine and cold 
during most of the week. 

On Friday the weather was clear and moderately cold, 
and temperatures ranged from 23 degrees to 35 degrees. 
*artly cloudy and moderately cold weather attended by 
fresh northwest winds is the forecast for Friday night. The 
thermometer during the night is expected to register a low 
of about 25 degrees both for the city and suburbs, rising 
te an average temperature of about 32 decrees on Saturday. 
Fair and near normal temperatures are predicted for 
Sunday. 

Overnight at Boston it was 26 to 33 degrees; Portland, 
Me., 21 to 35; Chicago, 15 to 22; Cincinnati, 17 to 32; Cleve- 
land, 18 to 20: Detroit, 18 to 22; Milwaukee, 7 to 13; 
Charleston, 36 to 50; Savannah, 35 to 53; Kansas City, Mo., 
22 to 28; Springfield, Ill, 12 to 26; Oklahoma City, 25 
to 26; Salt Lake City, 38 to 54, and Seattle, 34 to 55. 

—<a>__—__ 
Chain Store Companies’ January Sales Total 
$244,572,686 

According to a compilation made by Merrill Lynch, E. A. 
Pierec & Cassatt, 28 chain store companies, including two 
mail order companies, reported an increase in sales of 
12.77% for January, 1941, over January, 1940. Excluding 
the two mail order companies, 26 other chain store com- 
panies reported an inerease in sales of 10.08%. 





























Sales Jan., 1941 Jan., 1940 Increase 
ee EE Vit nws sosecccads $ 57,544,466 $51,984,888 10.69% 
11 5- & 10-cent chains-_-_._----_- 60 ,303 ,307 55,747,818 8.17% 
6 Apparel chains. _..........-- 28,518,324 25,559,127 11.589, 
TS ET 8,599,368 7,734,892 11.18% 
yy 3 | eee 2,455,007 2,119,883 15.81% 
fo) eee 3,686,000 3,208 ,000 14.9% 
ttn ene ek es quinaatl $161,106,472 $146,354 ,608 10.08% 
ft 5 PCE ae 83,466,214 70,531,744 18.34% 
Be Cc castivcnabessexee $244 ,572,686 $216,886 ,352 12.77% 
—_—_<——— 


January Chain Store Sales Increase 9.3% 
Chain store sales in January showed a 9.3% gaineover the 
volume reported in the corresponding period of 1940, accord- 
ing to the “Chain Store Age” index. 
The January index was 124 as against 113.5 in the same 
month last year. 











The index by sales groups for January compare as 
follows : ! 
| January, | January, January, | January, 
1941 | 1940 1941 1940 
Variety.........- | 126 | 116 ||Apparel........_- 133 | 120 
SERS | 116 106 Si idhde tsa iat i 155 | 141 
re | 154 139 | 
—<_ 


Loadings of Revenue Freight in Week Ended Feb. 15 
Gains 18.6% 

Loading of revenue freight for the week ended Feb. 15 
totaled 721,176 cars, the Association of American Railroads 
announced on Feb. 20. This was an increase of 112,939 cars 
or 18.6% above the corresponding week in 1940 and an in- 
crease of 144,531 cars or 25.1% above the same week in 1939. 
Loading of revenue freight for the week of Feb. 15 was an 
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increase of 10,980 cars 


corresponding week in 1940. 
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f 1¢ or 1.5% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 308,157 cars, an increase of 5,402 
cars above the preceding week, and an increase of 67,650 cars above the 


Loading of merchandise less than carload lot freight totaled 153,049 cars, 
a decrease of 275 cars below the preceding week, but an increase of 10,062 
cars above the corresponding week in 1940. 
Coal loading amounted to 152,908 cars, an increase of 3,514 cars above 
the preceding week, and an increase of 20,503 cars above the corresponding 


week in 1940. 


Grain and grain products loading totaled 29,297 cars, an increase of 567 
cars above the preceding week, but a decrease of 1,600 cars below the corre- 
sponding week in 1940. In the Western districts alone, grain and grain 
products loading for the week of Feb. 15 totaled 17,932 cars, an increase of 
616 cars above the preceding week, but a decrease of 752 cars below the 


corresponding week in 1940. 


Live stock loading amounted to 10,720 cars, an increase of 430 cars above 
the preceding week, but a decrease of 363 cars below the corresponding week 
in 1940. In the Western districts alone, loading of live stock for the week 
of Feb. 15 totaled 7,654 cars, an increase of 170 cars above the preceding 
week, but a decrease of 432 cars below the corresponding week in 1940. 

} Forest products loading totaled 39,328 cars, an increase of 816 cars above 
the preceding week, and an increase of 8,796 cars above the corresponding 


week in 1940. 


Ore loading amounted to 13,478 cars, an increase of 660 cars above the 
preceding week, and an increase of 3,657 cars above the corresponding 


week in 1940. 


Coke loading amounted to 14,239 cars, a decrease of 134 cars below the 
preceding week, but an increase of 4,234 cars above the corresponding 


week in 1940. 


All districts reported increases compared with the corresponding weeks in 


1940 and 1939. 














| 1941 1940 1939 
Dour weeks of JOGUNMGT « «acc ccccscscus 2,740,095 2,557,735 2,288,730 
ee 714.323 657.830 573,127 
ee 6 eo ee ee | 710,196 627.429 576.352 
WeeaT WME OB cn0ccba cb .cdkicneneds 721,176 608.237 576.645 
i Ot ae '~Jaas.700 |! 4.461081 | 4,014,854 





The first 18 major railroads to report for the week ended 
Feb. 15, 1941 loaded a total of 342,364 ears of revenue freight 
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on their own lines, compared with 335,938 cars in the pre- 
ceding week and 289,673 cars in the seven days ended Feb. 17, 
1940. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 























(Number of Cars) 

Loaded on Own Lines |Recetved from Connections 

Weeks Ended— Weeks Ended— 
Feb. 15,, Feb. 8, |Feb. 17,| Feb. 15,; Feb. 8, | Feb. 17, 

1941 1941 1940 | 1941 1941 1940 

Atchison Topeka & Santa Fe Ry.| 17,945) 17,770} 16,620) 7,175) 7,065) 5,154 

Baltimore & Ohio RR.........-. 34.701) 34,170) 27,437) 19,277] 19,148 d 

esapeake & Ohio Ry-.-......- 23,673| 22,602] 22,502] 10,046] 9,776 d 
Chicago Burlington & Quincy RR.| 15,408] 15,194) 14,484] 8,608) 8,527| 7,612 
Chicago Milw. St. Paul & Pac.Ry.| 20,146} 19,925) 17,916) 8,650) 8,727 ,373 
Chicago & North Western Ry.---| 15,410] 15,076] 14,073] 11,406) 11,305) 10,109 
Gulf Coast Lines.............-.- 3,152] 3,130] 3,299] 1,431] 1,425] 1,408 
International Great Northern RR} 1,520} 1,496) 1,478] 2,254) 2,257) 2,128 
Missouri-Kansas-Texas RR...-.- 4,127] 3,971) 3,684) 3,074) 2,838} 2,738 
Missouri Pacific RR.......-.-.-- 15,207] 15,130] 12,609] 10,099) 10,298) 8,605 
New York Central Lines.......-. 4,087| 43,114] 35,938] 46,788) 45,949] 37,494 
N.Y. Chicago & St. Louis Ry...| 5,499} 5,070) 5,171) 12,710) 12,786) 9,916 
Norfolk & Western Ry.......--- 22, 21,416] 18,843) 5,789) 5,947) 4,499 
Pennsylvania RR-.............- 70,734| 69,706| 54,521) 45,860) 45,097 .609 
Marquette Ry.....--.--.- 6,275) 6,185) 5,772) 6,497) 6,338) 5,506 
Pittsburgh & Lake Erle RR...-..-. 7,837| 7,564) 5,279) 6,981] 6,822) 4,969 
Southern Pacific Lines.........- 28,662| 28,769] 24,776) 10,534] 10,416) 8,042 
Wee Bi nwddactéedavicseaeuas 5,778| 5,650} 5,271} 10,780] 10,514) 8,545 
. fe ee ea 342,364/335,938'289,673'227 ,959'225,235' 183,567 














TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Feb. 15, 1941 , Feb. 8, 1941 | Feb. 17, 1940 
Chicago Rock Island & Pacific Ry- 25,176 24,736 22,471 
Illinois Central System_.....-..-- 34,532 33,072 30,185 
St. Louis-San Francisco Ry-.----- 14°665 14/160 12/450 
Total ; 74,373 71,968 65,106 











In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 8, 


1941. 


compared with the same week last vear. 


During this period 97 roads showed increases when 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 8 
































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
Ann Arbor... --------------- 548 580 546 1,443 1,218 || Nashville Chattanooga&St.L.} 3,131 2,557 2,502 3,053 2,448 
Bangor & Aroostook - -....---- 1,926 1,738 2,198 206 15 Norfolk Southern..........-- 1,162 936 987 1,121 1,034 
Boston & Maine. ----.-------- 7,817 7,399 7,124 | 12,174] 10,187 || Piedmont Northern. -.-.-.-.---- 464 416 390 1,539 1,410 
Chicago Indianapolis & Louisv- 1,240 1,457 1,438 2,394 2,366 || Richmond Fred. & Potomac- .- 359 365 315 5,645 4,123 
Central Indiana-------.----.- 11 19 35 59 58 || Seaboard Air Line.........--- 10,160 8,268 8,678 6,320 5,608 
Central Vermont. -.....-..---- 1,293 1,265 1,175 2,167 1,946 || Southern System......-..---- 23,346 | 19,459 | 18,360] 17,198 | 15,369 
La ate en ee ~— ot oa so _- 7-881 Tennessee Central.........--- 522 374 ae 706 4 
aware awanna = ‘ J ° A 7A76 inston-Sal u und... 139 153 1 863 
Detroit & Mackinac. .......-- 248 251 266 96 92 ™ 2 
Detroit Toledo & Ironton. .-.-- 3,079 2,610 2,114 1,879 1,706 Bo Ad otteadaie 109,688 | 96,839 | 92,136 | 82,397 | 70,175 
Detroit & Toledo Shore Line- - - 375 2 220 4,460 3,784 = = — 
puseibannanseann te 13,562 | 10,732 | 10,949 | 13,607] 11,907 
Grand Trunk Western - .- 5,800 4,822 4,372 9,500 7,720 Northwestern District— 
Lehigh & Hudson River... 162 127 139 2,427 1,882 || Chicago & North Western. ---- 15,067 | 14,080 | 12,011 | 11,314] 10,543 
Lehigh & New England------- 1,687 1,390 1,538 1,374 1,299 || Chicago Great Western. ------ 2,278 2,229 2,152 3,115 2,715 
Lebigh Valley....-.--..----- 9,129 7,158 7,930 8,259 6,762 || Chicago Milw. St. P. & Pacific.| 19,925 | 17,862 | 16,608 8,727 7,811 
Maine Central --...----.------ 3,331 2,971 3,132 3,321 2,696 || ChicagoSt.P.Minn.&Omaha.| 3,873 3,608 3,267 3,502 3,263 
Monongahela. -......-..------ 4,891 6,551 3,702 273 205 || Duluth Missabe & I. R...---- 927 855 517 185 256 
Montour. -..-.....---------- 2,009 1,810 1,638 32 22 Duluth South Shore & Atlantic- 560 522 413 451 353 
New York Centra! Lines_----- 44,150 | 38,163 | 34,097 | 44,913 | 39,302 || Elgin Joliet & Eastern......--. 9,808 7,676 6,195 8,494 6,852 
N.Y. N. H. & Hartford._--.-- 10,941 9,256 8,925 | 14,535 | 11,856 || Ft. Dodge Des Moines & South. 423 354 328 143 176 
New York Ontario & Western. 1,076 852 1,630 2,090 1,716 || Great Northern. ........----- 9,336 8,189 7,505 3,150 2,696 
N. Y. Chicago & St. Louis.... 5,070 5,187 4,429 12,786 10,621 Green Bay & Western. .--.-.-- 570 491 543 688 601 
N. Y. Susquehanna & Western- 453 401 451 1,797 1,266 Lake Superior & Ishpeming - - - - 218 244 161 64 53 
Pittsburgh & Lake Erie... -.-- 7,710 5,791 4,793 6,676 6,507 || Minneapolis & St. Louis. -..---- 1,518 1,424 1,251 2,100 1,815 
Pere Marquette--_.......----- 6,185 5,715 4,688 6,338 5,527 || Minn. St. Paul & 8.8. M_---- 4,959 4,787 4,450 2,679 2,203 
Pittsburgh & Shawmut. ------ 515 575 427 20 31 Northern Pacific..........--- 9,233 8,358 7,184 3,680 ,969 
Pittsburgh Shawmut & North-- 421 433 346 300 245 |; Spokane International... ----.-- 71 75 62 289 251 
Pittsburgh & West Virginia. --- 733 1,127 751 2,094 1,790 || Spokane Portland & Seattle. _. 1,799 1,395 1,077 1,709 1,382 
DG t.6snscebedbechcsce 587 545 521 957 915 
Wateth. ..cccaccccvcccccccee 5,650 5,346 4,735 | 10,514 8,607 SOE, cis cctmmmieliinnimedidl 80,565 | 72,179 | 63,724 | 50,290 | 43,939 
Wheeling & Lake Erie......-- 4,311 3,445 3,184 3,812 3,621 ——— 
Beth. cccoccccesccecsesose 159,898 | 139,83 130,939 | 187,139 | 160,838 Central Western District— 
SS SS EE ee Atch. Top. & Santa Fe System _ 17,770 16,123 17,382 7,065 5,223 
Alleghany District— ih <icipciahintiiieniatiniamaa 3,095 2,570 465 2,361 ,232 
Akron Canton & Youngstown... 588 443 408 96 939 Bingham & Garfield.....-..--- 477 437 30: 103 
Baltimore & Ohio.-....------ 34,170 | 29,206 | 25,976 | 19,148 | 16,408 || Chieago Burlington & Quincy..| 15,194 | 14,440 | 14,254 8,527 7,933 
Bessemer & Lake Erie.....--- 3,261 2,560 1,686 1,760 1,186 || Chicago & Illinois Midland...-| 2,670 1,709 1,972 759 678 
Buffalo Creek & Gauley----.--- 273 354 354 5 4 || Chicago Rock Island & Pacific.| 10,463 9,986 9,740 9,873 8,755 
Cambria & Indiana. .-....--.-- 1,837 1,669 1,661 16 12 || Chicago & Eastern Illinois- ----. 2,535 2,628 2,574 2,847 ,668 
Central RR. of New Jersey...-| 6,970 5, 5,501 | 13,364] 11,423 || Colorado & Southern. ....-.--- 720 730 778 1,597 1,270 
SBE . . .00ccccccccccccece 615 631 586 64 59 Denver & Rio Grande Western. 2,684 2,539 2,814 2,942 2,298 
Cumberland & Pennsylvania. -- 340 301 266 49 43 Denver & Salt Lake........-.- 493 954 773 6 
Ligonier Valley...........-..- 158 172 152 77 35 Fort Worth & Denver City_--.- 919 1,020 1,098 999 959 
Long Island. .....-.--.------ 634 523 571 2,963 2,476 llMinois Terminal........----- 1,636 2,060 1,753 1,532 1,377 
Penn-Reading Seashore Lines..; 1,304 1,095 864 1,592 1,665 ,| Missourt-Illinois..........--- 792 798 930 405 487 
Pennsylvania System.......-- 69,706 | 58,764 | 53,213 | 45,097 | 39,978 || Nevada Northern.......----- 1,913 1,565 995 124 122 
. =e 16,143 12,147 11,691 20,439 17,316 North Western Pacific.......- 638 525 421 400 419 
Union (Pittsburgh) ........--.- 19,694 15,955 8,932 3,631 4,534 Peoria & Pekin Union.......-- 20 11 44 0 0 
Western Maryland..........- 3,637 3,322 3,283 8,029 6,875 || Southern Pacific (Pacific)... 23,797 19,791 17,323 5,908 4,512 
Toledo Peoria & Western...--.- 304 36 245 1,271 1,200 
TE cnnnticcconseisneses 159,330 | 132,606 | 114,964 | 117,203 | 102,953 || Union Pacific System......--- 13,400 8,708 13.338 8,205 0,657 
aa ace Ttent eaten Se _—— ———— | — — ee. 412 5 58 6 
Pocahontas District— Western Pacific. ..........-.-- 1,733 1,148 1,038 2,126 1,620 
Chesapeake & Ohio.........-. 22,602 | 23,921 19,916 9,776 8,061 
Norfolk & Western. -.....---- 21,416 18,920 15,690 5,947 4,484 0 ee cee 101,665 92,534 89,802 57,059 48 486 
siinsecnaieaininnmasinniet 4,397 4,512 4,105 1,684 1,078 | | ——————] — ——|— 
Total. .ccccccccesccoccccce 48,415 47,353 39,711 17,407 13,623 Southwestern District— 
SS | SS | —S_ = Buri n-Rock Island.....-.- 133 139 107 250 306 
Southern District— Guif Coast Lines...........-- 3,130 3,191 3,526 1,425 1,328 
Alabama Tennessee & Northern 285 191 187 175 193 || International-Great Northern - - 1,496 1,474 1,712 2,257 2,173 
Atl. & W. P.—W. RR. of Ala.- 810 714 671 1,660 1,363 Oklahoma & Gulf... -- 165 192 231 1,030 967 
Atlanta Birmingham & Coast-.. 709 513 523 1,106 838 || Kansas City Southern..-.-...-- 2,314 2,060 1,842 2,230 1,829 
Atlantic Coast Line........-.- 10,988 8,499 9,500 6,771 5,466 & Arkansas. ....-.-- 2,017 1,578 1,387 1,615 1,424 
Central of Georgia. ---.--.----- 4,174 3,477 3,748 3,591 3,153 Litchfield & Madison.....-.--- 351 438 353 973 799 
Charleston & Western Carolina 436 367 381 1,699 1,297 || M WE alisesséécossee 594 600 620 205 274 
ah inenagewaseoes 1,557 1,428 1,113 2,858 2,589 Missouri & Ark ie atl dials 148 115 146 403 342 
Columbus & Greenville...-...- 258 251 202 317 333 Missourt-Kansas-Texas Lines -- 3,971 3,589 3,669 2,838 2,613 
Durham & Southern......--.-.- 162 151 138 722 742 || Missouri Pacific...........--- 15,149 | 13,768 | 12,616 | 10,298 9,034 
Florida East Coast.......---- 998 783 1,261 1,110 1,129 || Quanah Acme & Pacific. ...--- 95 98 6: 1 115 
Gainsville Midland. -.-....-.-.-- 36 33 28 76 98 || St. Louis-San Francisco... --- 7,619 6,985 6,471 5,241 4,297 
0 1,068 846 690 1,858 1,578 || St. Louis Southwestern. ------ 2,436 2,156 2,126 2,991 2,459 
fs  ) ae 321 227 350 709 444 || Texas & New Orleans_.....--- 7,061 6,345 6,525 3,517 2,912 
Gulf Mobile & Ohio........-- 3,387 2,839 | x1,334 2,779 3, Texas & Pacific...........--- 3,829 3,230 3,483 4,512 3,690 
Illinois Central System... ---- 21,639 | 20,802 | 19,089 12,315 | 10,070 || Wichita Falls & Southern_---- 117 109 167 64 89 
Louisville & Nashville. .....-. 58,000 2,008 mae °.5e8 5.430 Wetherford M. W. & N. W-.-- 10 14 27 197 31 
Macon Dublin & Savannah ---.-. 1,0: 1 
Mississippi Central _.....----- 148 110 125 337 267 oe ie ne en ell 50,635 | 46,081 ' 45,076 | 40,186 | 34,682 





Note—Previous year’s figures revised. 


* Previous figures. x Gulf Mobile & Northern only. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for November 

The Burean of Statistics of the Interstate Commerce Com- 
mission has issued a statement showing the ag te totals 
of selected income and balance sheet items for Class 1 steam 
railways in the United States for the moath of November. 

These figures are subject to revision aad were compiled 
from 131 reports representing 136 steam railways. The 
present statement excludes returns for Class A switching 
and terminal companies. The report is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 
Income Items 
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agencies available in each country, usually a government 
department.” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.).”” Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20: 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 
The indexes, which are based on prices e in the 
currency of each country, were reported Feb. 17 as follows: 
(August, 1939100) 







































































































































































All Class I Ratiways l 
\Argen-| Aus- | Can- | Eng- | Mez-| New | Swe- | Switz-|Untled 
For the Month of Nov. For the 11 Months of | tina |tratta| ada | land | Java) tco | Zeal'd| den \erland| States 
1940 1939 1940 1939 1940— 
May....... 120; 118| 120] 143/ 116| 118] 112) 131] 132] 112 
$ $ s $ noses< 118 | 118| 120! 144! 116| 113| 114! 131] 136] 109 
Net railway operating income_...| 71,327,820) 70,414,612/601,039,365527,847,772 July_....-- 118 118| 120/ 145| 115/| 112| 114/ 132] 140| 109 
aR LG 15,006,907| 17,078,555, 135,276,047|128,489,693 August.___. 118 | 119/| 120| 150; 115| 111] 120] 132] 144| 109 
September.-| 116 | 120] 121/ 145| 116 | 110 / 122) 135) 163/ 111 
Total income........------.- 86,334,727| 87,493,167'736,315,412.656,337,465 October...-| 113 123| 122| 145| 117! 110| 120] 139] 158] 114 
Miseell. deductions from income..| 2,046.345| 2,037,883| 22,798,197| 21,380,854 | November._| 113 | 125| 124| 146/ 118! 111 | 118| 142] 164] 118 
December..| 113 | 126 | 126] 149| 120; 111 | 119] 144] 168] 118 
Income avail. for fixed charges...| 84,288,382) 85,455,284|713,517,215/634,956,611 - 
eeks en 
Fixed charges: Jan. 4..|7114 | 128| 126| 150| 121! 110) 119/| 144] 169/ 119 
Rent for leased roads & equip._| 13,329,501| 11,319,210|131,718,386| 129,313,341 Jan. 11--| 1113 | 127| 126) 150| 121 | 111 | 119| 144] 172] 120 
Interest deductions.a.......- 38,073,282| 38,982,367|420,321,553|424,589,368 Jan. 18.-| 113 | *127| 126|*150| 121/| 311 | 118 | #144] 172 / ri21 
Other deductions...........- 124,421 131,664| 1,377,231) 1,458,961 Jan. 25.-| 114| ... | 127 | *150| 121; 111 | 120) ... | 172 | 7120 
Feb. 1..| 116 | 126 | 126 | *149 | 120! 111 | *120| 144] 173] 120 
Total fixed charges_........ 51,527,204| 50,433,241/553,417,170|555,361,670 Feb. 8..| 114! 126! 126! *149! 121! 113! -..' 145! 170' 7121 
Income after fixed charges... ... 32,761,178) 35,022,043| 160,100,045) 79,594,941 * Preliminary. 1 Revised. 
Contingent charges............. 1,951,841| 1,961,169] 21,582,530) 21,578,241 ae 
a ee 30,809,337| 33,060,874|138,517,515| 58,016,700 Moody’s Commodity Index Advances Moderately 
Depreciation (way and structures Moody’s Daily Commodity Index advanced from 172.6 a 
and equipment)........-..... 17,147,636| 16,728,761|188,319,776|185,161,317 week ago to 173.3 this Friday. The principal individual 
fm dh pn on ee ceeceeee 5,433,797| 4,297,926) 54,888,956) 30,110,279 changes were a rise in wheat prices, and a decline for hogs. 
On common stock co ge PE 28,829,255| 34,378,258) 96,642,358, 87,684,161 The movement of the Index was as follows: 
| ee 6,909,890| 4,097,839] 22,402,041) 18,514,703 ~ 
aids [_~ P ; . ; Fri. Se SES. in weak ah bs to inane 172.6| Two weeks ago, Feb. 7...---- 173.2 
Ratio of income to fized charges.f 106 1.00 3.39 1.14 Sat. Feb: 15--=°7 277777 °7172'2| Month ago, Jan, 21. -------- 173°7 
lected Asset I oS | aoe aerate : —y" S §% See : 
= pansadicnndhenemmensdiamvant Tues. Feb. 18._.- -172'8| 1940 High—Dec. 31__._-___- 171.8 
on; Be, Ba ocswe ; _173.1 Low—Aug. 16---.__....149.3 
Class 1 Ratlways Not in Thurs. Feb. 20- --- - : 173.6} 1941 High—Jan. 25. -..___...175.5 
All Class I Ratiways Kecetvership or Trusteeship Fri. Pe ee 173.3 ee a ee 171.6 
- —_—_<>—————— 
Balance at End of November| Balance at End of November 
1940 1939 e 1940 1939 e Commodity Price Index Sharply Higher in Week Ended 
ree Feb. 15, According to National Fertilizer Association 
Ete ad ad $ $ There was a marked increase in the price level last week, 
except of affiliated cos..| 570,388,166, 625,554,518} 490,614,403] 543,542,275 according to the wholesale commodity price index compiled 
nS SE a eA ae PO 677,214,482| 602,430,561| 625,516,731| 480,713,003 bY the National Fertilizer Association. This index in the 
Demand loans & deposits. 43,007,270 27,957,796] 39,440,041) 23,905,067 week ended Feb. 15 rose to 101.1 from 99.9 in the preceding 
Time an . ,300, 29,875, 889,34 27,358,259 . : os 
Special deposits........- 94°171,009| 77'578.197|  74:802'921| e2779.648 Week. A month ago the index was 101.1 and & year ago 
Loans and bills recelvable 3.422.256,  21873.016|  2.891.211| 2.553.460 99.4, based on the 1935-1939 average as 100.* The Associa- 
Traffic car-ser vice a 4 , = a 
ances receivable...... 67,559,429] 68,819,939} 57,007,811| 56,925,506 40n’s report under date of Feb. 17 added: 
Net bal. Joe pan Hany an Advances were widespread throughout most of the commodity list, with 
agents co -| 53,050,459) 54,004,103) 39,903,731; 42,132,800 seven of the principal group indexes advancing, one registering a slight 
oa a 3a0'708'b08 Britt rE Sie ees osn't0n nos decline, and three remaining unchanged. Rising prices for livestock more 
Interest & divs. receivable; 30;109,972| 28,811,933| 27.173.618| 25.994.972 than offset a drop in grains and resulted in an upturn in the farm product 
Rents receivable........ 1,509,498 1,474,158 1,035,374 919,408 price average. With 11 items included in the group advancing and only 
Other current assets... . 8,493,513) 8,354,839| 6,174,265) 6,993,081 four declining the food price index rose to the highest point recorded since 
Total current ..--|1,471,655,107/1,338,509,829,1,159,429,022.1,073,029,644 APril, 1940. Cotton goods, wool, and burlap quotations advanced, result - 
Selected Liability 1 —___ we ing in a fractional increase in the textile average. Steel scrap again declined 
Funded debt mat | last week but the effect of this on the metal index was outweighed by 
Wethin 6 mentis.c...... 93,052,305) 188,194,390) 65,864,499) 139,147,518 advancing prices for tin and lead. A rise in the price of Southern pine was 
Loans and bills payable.) 151,610,202 199,928,755| 24,288,188} 72,921,549  "esPonsible for the upturn in the building material group. A small increase 
Traffic & car service in the price of sodium phosphate was sufficient to raise the chemical and 
A udited es able_- igoeoaee 87,155,037; 88,068,881) 62,524,910; 63,544,034 drug index fractionally. The index representing the prices of miscellaneous 
=o commodities also advanced last week with higher prices for rubber, lubri- 
RAE ENE A 259,471,031, 259,746,621| 202,294,383) 201,745,964 
. sects. payable...| 62,692,346) 61,591,377| 50,112.873| 48,900,968 cating oil, and paperboard more than counterbalancing declines in hide, 
yee on podem gi oes eer yy KT 19,191,140 linseed meal, and cattle feed quotations. The only index to register a 
* ta 506, 522, 1,139,132 1,139,143 
Unmatured divs. 44989,618| 49.154229| 44'989.618| 4911541229 — — onan onan aga index, which dropped slightly as a result 
Unmatured int. we ,094,983| 94,925,396] 67,258,895| 68,973.734 © lower prices for ood. 
Unmatured rents accrued.| 31,505,939) 31,353,323) 27,817,.757| 27.654.225 During the week 30 price series included in the index advanced and 
Other current liabilities...| 39,340,606) 31,293,324) 28,438,982) 21,484,242 20 declined; in the preceding week there were 22 advances and 14 declines; 
Total current liabilities.| 797,169,737| 840,938,625| 531,129,400| 574,709,228 |” *he second preceding week there were 18 advances and 23 declines. 
Tax Mability: WEEKLY WHOLESALE COMMODITY PRICE INDEX 
9, 5. Govt. taxes--~---| 95,768,766 71,698,618) 87,794,772) 64,780,955 Compiled by The National Fertilizer Association. (1935-1939—100*) 
Qames........--...... 140,588,144! 146,381,289! 93,087,408) 99,837,861 rer J ppg peng poetry 
er Cen | est | e - | Mont ear 
a Represents accruals, including the amount in default. Each Group Week \ing Week| Ago Ago 
b For railways not in receivership or trusteeship the net income was as follows: Bears to the Group Feb. 15,| Feb. 8, |Jan. 18,| Feb. 17, 
November, 1940, $33,870,565; November, 1939, $36,775,761; 11 months 1940, Total Inder 1941 1941 1941 1940 
$211,731,824; 11 months 1939, $153,253,282. - 
¢ Includes payments of principal of long-term debt (other than long-term debt in 25.3 Foods. ----..------------- 93.8 91.5 92.5 92.9 
default) which will become due within six months after close of month of report. Fats —— a oee-------- as so8 se 78.0 
4 Includes obligations which mature not more than two years after date of issue. 23.6 Gane 1 Gn | as | ee ae 
e 1939 figures for certain liability items have been revised, for comparative pur- A A DIRE. 96.2 96.2 96.3 | 101.0 
poses, to conform with changes prescribed in the Uniform System of Accounts by EE EL EL A 82.0 84.3 87.6 93.3 
Commission's order of Dec. 6, 1939, effective Jan. 1, 1940. i ee nay ate 96.3 94.0 97.8 84.1 
f For railways in receivership and trusteeship the ratio was as follows: November J gay eee. 101.5 101.5 101.5 | 106.8 
1940, 0.84; November 1939, 0.79; 11 months 1940, 0.60; 11 months 1939, 0.47. 10.8 Miscellaneous commodities..| 111.3 | 109.8 | 110.4 | 113.3 
8.2 apn aetna tee 113.5 | 113.0 | 112.9 | 1106 
—_>—_—_ 7.1 ek OE pray 103.2 | 103.1 | 103.2 | 100.7 
; 6.1 Building materials...._.-._- 117.7 | 112.7 | 1178 | 105.6 
Commodity Price Indexes of 10 Countries Compiled 1.3 Chemicals and drugs... - --- 104.0 | 103.9 | 103.9 | 100.0 
by General Motors and Cornell Uni ° 3 Fertilizer materials. ......-. 105.8 106.0 106.0 106.1 
versity 3 ii i Ra a aE RE 104.0 | 104.0 | 104.0 | 103.1 
General Motors Corp. and Cornell University, which, On EE EP -- 20 0---- mot Ser Se 4 er 2 
prior to the European war, had collaborated in the publi- 100.0 All groups combined. - . -- 101.1 ' 99.9 | 101.1 | 99.4 
cation of a world commodity price index, have resumed issu- * Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 100. 


ance of international price statistics, but on a different 


basis than before the war. 
world prices, these o 


information onl 
The index is 


is the same for each country, in so far as possible. 


Instead 


_ In of a composite index of 
organizations now are publishing the 
as individual country indexes. 
uilt upon 40 basic commodities and the list 


Each 


commodity is weighted uniformly for each country, accordi 


to its relative im 


. rtance in world production. 
rice data are collected weekly by 


The actu 
eneral Motors Overseas 


perations from sources described as “‘the most responsible 


> eg on 1926-1928 base were: Feb. 15, 1941, 78.7; Feo. 8, 77.8; Feb. 17, 1940, 
4. 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Was Unchanged During Week 


Ended Feb. 15 from Previous Week 
Wholesale commodity markets were comparatively quiet 
during the week ended Feb. 15, Commissioner Lubin of the 
Bureau of Labor Statistics reported on Feb. 20, except for 
higher prices for imported commodities such as cocoa beans. 
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rubber, raw jute and burlap, which reflected higher shipping 
costs and increased tension in the Far East. ‘‘The Bureau’s 
all-commodity index of nearly 9C0 price series remained 
unchanged at 80.5% of the 1926 average,”’ Mr. Lubin said. 
“The general level is slightly below a month ago but is 
2.8% above a year ago.” 

The Labor Bureau’s announcement also reported the 
following: 

The farm products, hides and leather products, fuel and lighting ma- 
terials, and housefurnishing goods groups each declined 0.3% during the 
week. Textile products, on the contrary, advanced 0.3% and prices of 
me metals and metal products, and chemicals and allied products rose 
8 tly. 

Price movements in agricultural markets were mixed. Grains declined 
nearly 1% while higher prices for cattle, lambs and poultry caused prices 
of livestock and poultry as a group to advance slightly, notwithstanding 
lower prices for hogs. Prices were higher for cotton, flaxseed and hops and 
for a number of important food items such as butter, flour, corn meal, and 
for lamb, bacon, lard, and tallow. Lower prices were reported for beef 
and pork, raw sugar and fruits and vegetables, while there were further 
seasonal declines in eggs and cheese. Cattle feed declined 2.8%. 

Textile markets were mixed. Prices of raw silk and silk yarns declined 
slightly, as did cotton yarns and army duck. However, many cotton 
fabrics advanced, including industrial fibers such as osnaburg and tire 
fabric, as well as drills, muslin, print cloth, sheeting, and toweling. Prices 
of — and skins were about 2% lower, in line with the usual seasonal 
trend. 

In building material markets, lumber moved lower because of weakening 
prices for yellow pine dimension and finish, and for oak flooring. Higher 
prices were reported for plumbing and heating equipment. 

Prices of most non-ferrous metals were steady, but lead and lead products 
advanced, while tin declined slightly. 

Tartaric acid continued to advance and is now about 63% above a year 
ago. Prices for fats and oils were slightly higher. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past three weeks, for Jan. 18, 1941, and Feb. 17, 1940, 
and the percentage changes from a week ago, a month ago, and a year ago; 
(2) percentage changes in sub-group indexes from Feb. 8 to Feb. 15, 1941. 












































(1926100) 
Percentage Changes to 
Feb. | Feb. | Feb.| Jan.| Feb. | Feb. 15, 1941, from— 
Commodity Groups 15, 8, a 18, | 17, 
1941} 1941| 1941| 1941| 1940) Feb. } Jan. | Feb. 
8, 18, 17, 
1941 | 1941 | 1940 
All commodities - ..._....-.-.- 80.5; 80.5, 80.6) 80.6) 78.3 0; —0.1| +2.8 
8 ee ee 70.5| 70.7| 71.7) 71.4) 68.6) —0.3) —1.3) +2.8 
ea bddididlhtn étem a 73.3) 73.2) 73.7| 73.7) 70.5) +0.1| —0.5| +4.0 
Hide and leather products- . - - - 101.9,102.2 102.6) 102.9 103.1; —0.3;} —1.0) —1.2 
Textile products. ........-...- 75.6) 75 75.2| 74.6) 74.4, +0.3) +1.3) +1.6 
Fuel and lighting materials...__| 72.7) 72.9) 72.6) 72.6) 73.0) —0.3| +0.1| —0.4 
Metals and metal products- - - - - 97.9| 97.8) 97.8) 97.8) 95.3) +0.1) +0.1| +2.7 
Building materials -- ~~. -.-.--- 99.4) 99.4) 99.5) 99.7) 93.2 0| —0.3| +6.7 
Chemicals and allied products.__| 78.7) 78.6! 78.8) 78.6) 77.5) +0.1) +0.1) +1.5 
Houseturnishing goods___.....| 90.2) 90.5) 90.4; 90.4) 89.8) —0.3) —0.2} +04 
Miscellaneous commodities..._| 76.7| 76.8) 76.8) 76.9) 77.2; —0.1| —0.3) —0.6 
et Pa cad daaceotesa 73.8| 73.8| 74.4) 74.3) 72.4) 0; —0.7| +1.9 
Semi-manufactured articles..-.| 81.2) 81.2) 81.3) 81.1) 79.6) 0} +0.1) +2.0 
Manufactured commodities._.._| 83.8) 83.8) 83.8) 83.8) 81.4) 0 0} +2.9 
All commodities other than tarm 
SPU candcadvbveddavcowdus 82.7| 82.6) 82.6) 82.6) 80.5; +0.1) +0.1| +2.7 
All commodities other than farm | 
products and foods.___...-- 84.6! 84.6! 84.5! 84.5! 83.3 0' +0.1' +1.6 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM FEB. 8 TO 
FEB. 15, 1941 





Increases 
Other textile products____......-. 2.8 Hosiery and underwear... -_------ 0.2 
Plumbing and heating. --.-.....--.- 2.4 Livestock and poultry.........-.-.- 0.2 
ON ae 1.5 Sth tantkanedeonenan saecs OE 
GE PE actedadccdsssosocesas 0.8 Cotton goods. ........- 
Cereal products. .........-.- 0.4 Non-ferrous metals _ _ 
Drugs and pharmaceuticals 0.4 Pe Ge Pe aceccccdi cckbbdaus 
Jf eee 0.3 Other miscellaneous -.-........-..-.. 
Decreases 
CRE SI car acesdacccecceccss 2.8 Other farm products_-..._.....-- 0.3 
Bee OS GE boc vcidcocesccte 2.0 Automobile tires and tubes__-..-.-_-. 0.2 
Fruits and vegetables. ........-.-.-. 1.2 Cth BMigdbdedehmbavasmedecnnthé 0.2 
CRE. ctbstghottdbonsdiieponce 0.9 Dt dtitihoihnaues mikeaigt hiboae 0.1 
ll ee ee eo 0.7 Fertilizer materials. ........-.-... 0.1 
LAME 4 « cb ddaddéecocccecdééucses 0.5 
—__<>——————_ 
Bank Debits for Week Ended Feb. 12, 1941, 0.1% Above 
a Year Ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Feb. 12, aggregated $6,923,000,000. Total debits during the 
13 weeks ended Feb. 12 amounted to $124,544,000,000, 
or 9% above the total reported for the corresponding period a 
vear ago. At banks in New York City there was an increase 
of 6% eompared with the corresponding period a year ago, 
and at the other reporting centers there was an increase of 
12%. These figures are as reported on Feb. 17, 1941, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria _ 
Feb. 12, Feb. 14, Feb. 12, Feb. 14, 

1941 1940 1941 1940 
$467 $379 $7,350 $6,391 
2,616 2,856 51,654 48,823 
389 379 6,730 6,106 
483 460 8,947 7,612 
333 264 4,862 4,115 
272 251 4,023 3,558 
1,012 1,005 18,212 16,599 
241 204 3,856 3,388 
120 125 2,134 2,094 
241 223 3,707 3,488 
183 184 3,154 2,845 
566 589 9,915 8,886 
Total, 274 reporting centers....| $6,923 $6,920 $124,544 $113,806 
Wow Vers Gp © .ccccudstcccce 2,265 2,604 47,310 44,771 
140 Other leading centers *..-.... 3,908 3,713 66,840 59,777 
133 Other centers. _.-......---.-..-. 651 603 10,394 9,258 





* Centers for which bank debit figures are available back to 1919. 
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January Sales of Department Stores in New York 
Federal Reserve District Advanced 6% Above 
Year Ago 

Sales of department stores in the Second (New York) 
Federal Reserve District during January advanced 6% 
above a year ago, it was announced Feb. 18 by the Federal 
Reserve Bank of New York. Stocks of merchandise on hand 
in department stores at the end of January were 6% above 
the end of January, 1939. 

The apparel stores in the New York Reserve District re- 
ported a loss of 2% in net sales in Janu as compared 
with a year ago. Stock on hand at the end of the month 
was 2% above last year. 

The following is the tabulation issued by the Bank: 


DEPARTMENT STORE TRADE BY MAJOR LOCALITIES, JANUARY, 
1941—SECOND FEDERAL RESERVE DISTRICT 





Per Cent Changes from a 
Year Ago 


Stock on Hand 
Net Sales |End of Month 








Department Stores— 











New York City (includes Brooklyn) ............---- +6 +6 
Se BOE BED dite re ob oteneeesckccdbsnsaeane> +5 +0 
PE ccc Géviibentabile decdeiactaban abet +4 +9 
Westchester (N. Y.) and Fairfield (Conn.) counties... +5 +13 
RE RE ECAR ES BERRA +12 +15 
Lower Hudson River Valley..............-.-.-..--- —2 +2 
PODS 56.k:' & ko 6 4460S 66666666 6 dbesccceoucre 0 0 
Upper Hudson River Valley..............---.--.-- +7 —5 
Se cp tinitben bbtnnacvadecabseaubevenha +2 0 
fo gm | La hee ee ee +15 +13 
DEE TVET. VEG cco ccccceccdéhtink<tmstebeocac +20 +11 
ty EERE SF IRN HGR Ain EEE HO aE +13 +14 
Nettie F00W WOT GONRB es 4a ca wocksactcctdcuakubes +18 0 
Sawtearm DIOP Tees Getta s 2c acecccntcnecacancqeess +8 +3 
Binghamton +5 0 
ira +22 0 

+9 +6 

+16 +4 

—2 +12 

+5 +10 

AR Gopartenent stores ©. wc ccccccccccccccesess +6 +6 
ADOEIE GHD. cance bbidedibcbecudsbad se ncdeeeesous —2 +2 








* Subject to possible revision. 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS, SECOND 
FEDERAL RESERVE DISTRICT 
(1923-25 Average—100) 


























Jan., Nov., Dec., Jan., 
1940 1940 1940 1941 
Sales (average daily), unadjusted.........-..-- 74r 120 184 78 
Sales (average daily), seasonally adjusted 93r 101 102 99 
SOR Ms « 0 cab ndscancecestivnns ‘ 69 100 82 74 
Stocks, seasonally adjusted____.....__-- abcde 77 84 83 81 








r Revised. 





Electric Output for Week Ended Feb. 15, 1941, Totals 
2,810,419,000 Kwh. 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Feb. 15, 1941, was 2,810,419,000 kwh. The current week’s 
output is 13.5% above the output of the corresponding week 
of 1940, when the production totaled 2,475,574,000 kwh. 
The output for the week ended Feb. 8, 1941, was estimated 
to be 2,823,651,000 kwh., an increase of 11.9% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Feb. 15, 1941 | Feb. 8, 1941 | Feb. 1, 1941 | Jan. 25, 1941 

14.0 10.5 8.5 8.1 

11.7 10.8 10.9 8.5 

16.5 15.0 15.6 14.0 

8.8 7.0 9.8 8.1 

13.3 12.3 10.0 9.3 

7.5 5.5 3.9 48 

13.2 11.0 7.5 7.3 

Total United States- 13.5 11.9 11.3 10.3 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Percent 
Change 
Week Ended 1941 1940 1941 1939 1932 1929 
Jrom 
1940 
Oe. Bonccoonn 2,704,800} 2,473,397| +9.4 | 2,169,470) 1,619,265) 1,542,000 
Sm. Aencansed 2,834,512| 2,592,767, +9.3 | 2,269,846] 1,602,482) 1,733,810 
JM, Waccacsve 2,843,962) 2,572,117} +10.6 | 2,289,659] 1,598,201| 1,736,729 
SQM. BBeccccece 2,829,959) 2,565,9. +10.3 | 2,292,594) 1,688,967) 1,717,315 
Ts Resctione 2,829,690) 2,541,358) +11.3 | 2,201,057) 1,588,853/ 1,728,203 
PO. Be.ccceese 2,823,651) 2,522,514| +11.9 | 2, ’ 1,578,817) 1,726,161 
PER. UBecccacce 2,810,419) 2,475,574| +13.5 | 2,211,818} 1,545,459) 1,718, 
WED. Bec cetes« 2,455,285 2,207,285) 1,512,158} 1,699,250 
2 aa 2,479,036 2,199,976; 1,519,679) 1,706,719 
Bae. Becoaseee 2, ,999 2,212,897! 1,538,452! 1,702,670 








Horwath & Horwath Report on Trend of Business in 
Hotels—January Sales Average 5% Above Year Ago 


In their monthly report on the trend of business in hotels, 
Horwath & Horwath state that in the first month of 1941, 
the hotel sales continued ahead of last year at about the 
same rate as in the last several months of 1940. There was 
a total average increase of 5%, both rooms and restaurant 
also recording that improvement. The firm further reports: 

Occupancy at 69% is three points above that last January but still not 
quite up to January, 1937, which was 70%. The average gain for the last 
seven months is also three points. 

The average rate was up 1%, this being only the second rise since last 
April; the other was in November. However, four of the nine groups still 
had decreases, one showed no change, and three had small increases average 
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ing only 2%. Washington aicne recorded a decided rise. The rate situa- 
tion therefore continues to be far from satisfactory. 

All groups were ahead of January, 1939, in sales and occupancy except 
Chicago and Cleveland, but the smal]! decreases for them were not significant 
as both had exceptionally good business last year. Washington, C. D., 
continued in the spotlight, with sales approximately 25% higher than a 
year ago; rates were up 12% and occupancy jumped 10 points. Chicago 
also had a high occupancy, January always being its best month of the year 
in that respect. 

New York City has finally showed an increase in sales over the corres- 
ponding month of the year before. However, its occupancy at 71% is 
several points below the averages for January, 1937 and 1936. 


TREND OF BUSINESS IN HOTELS IN JANUARY, 1941 COMPARED WITH 
JANUARY, 1940 












































Sales—Percentage of Increase (+) Occupancy Room 
or Decrease (—) (Percent) Rate 
% of 
Total | Inc. (+) 
Total |Rooms |Restau-| Food | Bever-| Jan. Jan. or 
rant ages | 1941 1940 | Dec. (—) 
New York City...-| +6| +6] +8| +7] +8] 71 67 al 
an a —4/; —5| — —2| —1 78 80 —2 
Philadelphia.......| +10 +5 | +17 | +14 | +2 52 | 50 +2 
Washington_______- +23 | +28 | +18 | —14 | +26]! 74 64 +12 
Cleveland. ......-. | —4 —3 —4}; —4 ---4 70 72 0 
I Ls 55s acto oi | +6 +7 +65 +2 {| +10 66 62 1 
Pacific Coast... -- +2 +6| —2 0| —5/| 66 60 —2 
TE en wewwiinnee +3 +3 +3 a +8 69 68 +2 
ie Gs ctewnene +65 +5 | +6 +5 +7 66 65 er 
Totalocccccccc--| +5! 45/1 451 +41 +6! 69 | 66 1 +1 
—_$\_>—__—_ 
Sales of Ordinary Life Insurance in January Equal 
Year Ago 


In January of this year the sales of ordinary life insur- 
ance in the United States amounted to $522,762,000, or ap- 
proximately the same volume as was sold in January, 1940, 
according to the monthly survey issued Feb. 18 by the Life 
Insurance Sales Research Bureau of Hartford, Conn. The 
ratio of January, 1941, sales to the average sales for the 
month of January in the years 1956 to 1940, inclusive, was 
90%, according to the Bureau, which in its survey says: 

The Bureau reports that the best sales records were achieved in the 
East and West Coast sections, with the Pacific States leading the country 
in percentage gain for January. Sales in the Pacific Section (Washington, 
Oregon and California) were 109% of the same month of one year ago. 
Sales in the New England States were 104%, and in the South Atlantic 
States 101% of the same month last year. The only other section showing 
an increase was East South Central group, with sales of 105% of the 
same month last year. 

Twenty-seven States showed an increase in January over one year ago. 
Greatest increases were experienced in New Hampshire with 33%, Arkansas 
with 20%, Georgia with 19%, Oregon with 18%, and Kansas and Kentucky 
with 13% each. 

Of the eight leading cities reported on, Detroit led the group with an 
18% gain, and Los Angeles was second with a 17% gain. The other six 
cities following in this order: St. Louis 9% gain, Cleveland 2% gain, 
Philadelphia 2% gain, Chicago 1% gain, New York 1% gain, Boston 3% 
decrease. 

Sales volumes and ratios for all sections are as follows: 




















January, 1941 

Sales Ratios 1941 

Volume to 1940 
Pin: ccindecsasebicemoccsasanne $43,440,000 104% 
i sha nn ceaneceseocsnntes oe 151,318,000 99% 
SE GN, 6 wtocdcocdécoossduceds 121,164,000 99% 
-  . i aaa eee 46,963,000 % 
Sd. 5b ndenetimenhenseeinacne 49,473,000 101% 
Ge SE. osacdadcndipesdacsecs 19,207 ,000 105% 
Tn ooaden acecdasadacsea 35,973,000 97% 
i itethaddedbnddssnbensonsectocesn 12,348,000 98% 
PS sh edediestaencbadeccocenescecsod 42,876,000 109% 

 ... | re $522,762,000 100% 





Monthly Indexes of Board of Governors of Federal 
Reserve System for January 
The Board of Governors of the Federal Reserve System 
issued on Feb. 18 its monthlv indexes of industrial produc- 
tion, factory employment, &e. The indexes for January 
with comparisons for a month and a vear ago, follow: 
BUSINESS INDEXES 


(1935-1939 average—100 for industrial production: 
1923-1925 average—100 for all other series) 











Adjusted for Without 

Seasonal Variation | Seasonal Adjustment 

Jan., | Dec., ; Jan., | Jan., | Dec., ; Jan., 

1941 | 1940 | 1940 | 1941 | 1940 | 1940 
Industrial production, total... -.....- pi39 138 122 |p133 135 117 
Manufactures, total. _...........- pl42 141 123 |p136 139 118 
Dic dehiogbidaceoapdaia p169 164 135 |pl6l 161 128 
DD + pos amcehedsd aang pi20 123 113 |pll7 120 109 
Minerals 118 118 |pll4 114 115 
115 75 p86 93 61 
90 53 p69 77 44 


136 93 |p100 106 75 
116.6} 107.6 ° 116.2; 105.0 
117.5) 102.5 ° 117.6; 100.1 
115.7) 112.4 ° 114.8) 109.7 
oe _ ° 122.4; 99.8 
oe oe * 131.6; 99.3 
bd 112.1; 100.4 


84 78 77 77 72 
97 86 87 88 74 


























Department store sales, value_---__- p1ol 101 92 p78 179 71 
Department store stocks, value__-____ bd 71 68 * 66 61 
p Preliminary. * Data not yet available. 


Note—Production, carloadings and department store sales indexes based on daily 
verages. 

Construction contract indexes based on three-month averages, centered at second 
month, of F. W. Dodge data tor 37 Eastern States. To convert indexes to value 


figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 
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INDUSTRIAL PRODUCTION 
(1935-1939 verage—100) 












































Adjusted for W tthout 
Seasonal Variation Seasonal Adjustment 
Jan., | Dec., | Jan., | Jan., | Dec., | Jan., 
1941 | 1940 | 1940 | 1941 | 1940 | 1940 
Manufacture 
En ctacnceveseungnnans pil74 181 147 |p170 172 144 
ER. 5 ines ip tind otigeh diedeadl 186 176 161 177 168 153 
PE ese cecvbtanessebaen pP173 181 146 |p170 172 143 
J eS es pl75 163 127 |pl169 164 123 
Transportation equipment. ----.-_---- p187 168 138 /|p186 183 137 
PE ncctdgsccestasecenn pi49 134 129 |p150 152 130 
Non-ferrous metals and products- -- -- psi 177 154 (|pl76 172 151 
CT SI a 2 wo woswssnccccens p134 138 144 /|p133 135 143 
ids cnt ccsncccascnsine 150 147 133 153 152 136 
I, 5 ane cacebocenes p212 203 162 |p200 188 153 
ESE ESS area 142 143 |7r129 149 149 [7135 
Lumber and products-_--.-..-..------- p136 132 115 |pll6 121 98 
Pivickdanpentksdewe ceuntennn p137 133 115 j|plll 114 93 
Stone, clay and glass products------- * 132 123 * 117 90 
Polished plate glass.........----- 137 117 122 144 141 129 
Textiles and products. --..-...--.----- pi134 139 118 |p137 140 120 
Cotton consumption. -.-......---- 138 145 120 144 142 125 
Rayon deliveries.........-------- D156 156 {7150 /|pl52 154 |7rl147 
Tt Gs ce ecnencssocsanace p67 74 69 p70 79 72 
Pe Ps nineancnescoenemeees |P133 140 106 |p136 144 107 
Leather and products... -.--.-.-------- pio04 108 101 j|pl102 98 
RET CHENG « oc we acsssvcsceosn s 102 102 * 104 102 
te can pe anne boom é¥ie p106 112 101 |p102 94 97 
Manufactured food products. - ----.-- pil4 120 111 /|pl0l 115 100 
. <r 98 104 100 99 100 101 
Cane suvar meitings. ...-......---- 'pl113 | p120 95 p94 p96 79 
PE I Aen cdbsevenseseocl plil 134 124 /|pi28 159 146 
Paper and products. -...----------- | * | 130 | 123 * | 123 | 120 
ERR SIG 143 | 127 132 127 122 
Printing and publishing - - ---- ------ e.. 112 | 109 * 112 106 
Newsprint consumption. --.-----.-- 103 107 98 98 109 93 
Petroleum and coal products------.-- * 120 117 * 119 116 
Petroleum refining. .-......-.------ | ad 116 114 * 115 112 
re ren |p299 305 145 | p350 357 170 
CR. - «<b ped adebadbodabaned * 121 113 * 122 lil 
ET Sb cecescdcccctscouss p137 138 119 |pl4l 131 122 
Rubber consumption ----.-..--.---- 140 140 120 144 133 123 
Minerais 
Rh dice ined tinder ebanodnns pl13 113 117 |p116 116 120 
Bituminous coal. ---.------------ |pl17 115 119 |pl30 | 127 |7r133 
Ess nadscodbsaneonswenees p98 105 111 pil4 112 128 
Sy SE ncccnnss somaneod pil3 113 116 j|plil 111 114 
Dt.) ptitcureseddnadubauiibaets pi50 148 127 pg9s 102 88 
Dt. ¢cerenétcbobvennhonmnaden 182 r178 132 —- = - 
DE, ciniciiaansancacrtoneiaen \p146 | 141 147 |pl43 | 146 | 144 
 cegphbuskeGdndusekéaendens | * 112 114 | ad 118 114 
Ml i6 an tiimebassnnntedtannnmad 135 |7135 j|7r119 | 137 (|7r139 j|r121 
SERRA RON = | 141 | 121 * | 141 | 114 
Ee a ere, * 132 101 s 133 100 
p Preliminary or estimated. 7 Revised. * Data not yet available. 
———_<g— — 


Business Activity in California Continued to Improve 
in January, Reports Wells Fargo Bank (San Fran- 
cisco) 

California business in January continued to improve, 
registering a substantial gain over December levels, accord- 
ing to the current “Business Outlook” released by the Wells 
Fargo Bank & Union Trust Co. of San Francisco. The 
Wells Fargo index, measuring California business activity 
in terms of the 1935-39 average, rose to 139.7% in January 
from 135.9 in December. In January last year the index 
stood at 111.2%. ‘Three of the index factors (industrial 
production, bank debits and department store sales) showed 
January increases over the preceding month, and the fourth 
(car loadings) held practically unchanged. 

—_—_—>——_ 


Summary of Business Conditions in Federal Reserve 
Districts 

The trend of business in the various Federal Reserve 

districts is indicated in the following extracts taken from 

the “Monthly Review” of the Federal Reserve Districts of 


Boston, New York, Philadelphia, Cleveland, Richmond, 
Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 


Dallas and San Francisco. 
First (Boston) District 

General industrial activity in New England during De- 
cember continued to expand, and the level for the month 
was moderately higher than that which prevailed in No- 
vember and was considerably in excess of December, 1939, 
according to the Feb. 1 “Monthly Review” of the Federal 
Reserve Bank of Boston. In part, the “Review” also said: 

Most of the important industries reflected the improvement, but 
revenue freight car loadings and department store sales during 1940 con- 
tinued to lag behind the industrial pickup, even toward the end of the year. 
Car loadings in this district amounted to 1,183,157 during 1940, a total 
0.5% smaller than in 1939, and in each quarter of 1940 there was a 
slight decrease from the corresponding quarter of the previous year. De- 
partment store sales for the entire vear 1940 in New England were 2.0% 
higher than in 1939, with an increase of 2.8% in December. 

In New England during December the amount of raw cotton consumed 
was 89,034 bales, exceeding the November amount by 7.2%, and 12.9% 
more than was used in December, 1939. During the year cotton consump- 
tion in this. district was 927,653 bales, as compared with a total of 
912,848 bales in 1939, a gain of 16%. .. . 

During December it is estimated that production of boots and shoes in 
New England amounted to 9,925,000 pairs, a total larger than in November 
by 8.4% and exceeding the December, 1939, total by 7.4%. In this 
district during each of the first 11 months of 1940 shoe production was 
less than in the corresponding month of 1939, and the total for the entire 
year is estimated to have been 138,882,000 pairs, as compared with the 
1939 total of 151,241,000 pairs. 

In Massachusetts during December, 1940, the number of wage earners 
employed in representative manufacturing establishments was 2.7% higher 
than the number employed in November, and was 7.0% larger than during 
December, 1939, according to the Massachusetts Department of Labor and 
Industries. The amount of aggregate weekly payrolls in December was 
8.7% higher than in November, and reached the highest point since 
November, 1929. It was stated that the November-December increases were 


contra-seasonal. 
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Second (New York) District 


The Federal Reserve Bank of New York, in presenting its 
monthly indexes in its “Monthly Review” of Feb. 1, states 
that “industrial conditions in January were similar to those 
which characterized the closing months of 1940." The “Re- 
view” goes on to say: 

An unremitting pressure tor expansion of output was felt by producers of 
certain key defense materials, mainly though not exclusively ‘‘proaucers’ 
durable” goous. Steel mill operations were stepped up closer to calculated 
capacity, amianainaii efforts to rehabilitate facilities which had been 
retired from use. However, despite the record-breaking proportions of 
January steel production, trade reports indicate that a further increase in 
order backlogs took place during the month as consumers, by forward buy- 
ing, sought to insure adequate supplies in future months. ‘ 

The manufacture of consumers’ durable goods during January continued 
to show a certain amount of stimulation from increasing employment and 
payrolls, and conceivably to some extent from concern over the possibility 
of shortages in the supply of such products, as the national defense effort 
is intensified. Automobile production in January was the largest on record 
for that month, although in this connection it should be pointed out that 
during the years of peak production in the "twenties new automobile models 
were introduced around the year-end and January production was retarded 
by changeover problems. 

The stimulation experienced by non-durable goods industries in January 
was again less marked on the whole than in the durable category, although 
cotton and woolen textile mills continued to maintain exceptionally high 
rates of operation, based upon unfilled orders carried over from 1940 
together with considerable amounts of business placed in January. Incom- 
plete figures on department store sales for the country as a whole woul! 
indicate that the reduction in the level of retail trade in January was 
approximately of the usual seasonal proportions. 


Production and Trade in December 


Statistical data for December clearly show a continuance of the upswing 
in the general level of business activity. The monthly index of production 
and trade computed by this Bank—which represents a composite of 83 
statistical series with adjustments for usual seasonal variation and secular 
trend—added three points more to the 12-point gain of the April-November 
period. At 102% of estimated long-term trend the index was at the 
highest level in more than a decade. 

In retail trade there was the usual sharp expansion in December. De- 
partment store sales attained the largest Christmas volume since 1929. 
aggregate sales of chain store systems and of mail order houses (including 
sales of their retail stores) reached the highest levels on record, and 
sales of new passenger cars declined no more than seasonally from the 
relatively high level of November. The showing of business indexes in 
December was heiped by the fact that industrial operations—particularly 
those directly affected by the national defense program—evidenced a marke«| 
resistance to the seasonal curtailment which ordinarily characterizes the 
month. In some instances—as in the case of steel plants, cotton mills, 
and manufacturers of electrical apparatus—operating rates increased to 
some extent contrary to the experience in most other vears, and in other 
instances—for example, pig iron output, woolen mill activitv, and shoe 
manufacturing—declines were measurably smaller than those which woul’ 
be expected on purely seasonal grounds. Incoming business, althouch 
abated in some lines, continued in a heavy stream in others, and despite 
increasing production the year closed with very large order backlogs in a 
number of industries—steel, machine tools, aircraft, railway equipment, 
cotton and woolen textiles. and others closely identified with national 
defense. Buildint construction, particularly on factory and army canton- 
ment projects, was unusually active in December. Although seasonal con- 
traction was definitely apparent in figures on railway loadings of bulk 
freicht items, shipments of manufactured and semi-manufactured products 
held up much better than in December of most other years. 


(Adjusted tor seasonal variations and estimated long-term trend: series reported 
in dollars are also adjusted for price changes) 























Dec., Oct., Nor., Dec., 
1939 1940 1940 1940 
Index of production and trade. ............-..- 95 96 99p 102p 
Production of: 
Producers’ durable zoods_.............--- 101 101 107p 114p 
Producers’ non-durable goods. ..........-.-. 100 101 106p 109p 
Consumers’ durable goods. ............--- 69 86 80p 79p 
Consumers’ non-durable goods. .........-.- 98 97 101p 1030 
i. ££ 7. aaa RES 92 87 92p 95p 
Distribution to consumer. ..............-..-- 98 97 101lp 102p 
Industrial Productton— 
Gh data ta nccdtiebnadnsséednssoneeunses 130r 121 128 138 
ae eeegenceeese eb eohenanemaiass 84 116 R4 
Sit ccadeedddbescedeossconsucces 86r 79 91 92p 
CO SS pcatencccdcccsdsancsoceices 94 85 86D 
Se on a ncinmnieidesin tina ntiumnee 99 103 104p 106p 
Ge . nccnccenseneonepedebontena 122 116 125 138 
I Un cucdonksodunresabediad 121 134 151 164p 
EES ME RES SE ae Sa 117r 100 lllp 121p 
SE nttcadisnshnesbicbodasesnoncee 104 108 111 1130 
eae 96 95 95 97 
Manufacturing Em — 

“m trehcrcamiiveans paatpabeséoasens 97 100 103 105p 
Man-hours of employment... -...............-. 94 97 101 105p 
Residential building contracts_............-.-.. 38 53 62 67 
Nonresidential building & engineering contracts - 95 77 83 103 

Primary Dtstrthutton— 
Ry. treight car loadings, _— and miscel...... 92 89 94 99 
Ry. freight car loadings, other. ..............- 83 87 95 88 
PE ca ctabsecusaboepgwescoscceccccocsoncs 98 89 87 860 
tk. bint dees encaconsséencccannccee 94 77 86 94p 
Distr ution to Ci 
Department store sales (United States)r 93 92 99 99 
Grocery chain store 101 97 100 98p 
Variety chain store sales _ 104 95 107 107 
Mall order house sales... .. * 102 94 100 104 
New passenger car sales..................---- 93 105p 105p 106p 
Veloctty of Depostts*— 
Velocity of demand deposits, outside New York 
City (1919-25 averawe—100)........--...--- 64 54 61 62 
Velocity of demand . New York City 
(1919-25 ey Tppbbiadedatahsesent 35 26 29 30 
Cost of TAving a ages*— 
Coat of living (1935-39 averarce—100).......-- 103 104 104 105 
Wage rates (1926 average—100).......-.--.---- 113 114 115 115p 





* Not adjusted for trend. Preliminary. r Revised 


Third (Philadelphia) District 
The Federal Reserve Bank of Philadelphia in its “Busi- 
ness Review” of Feb. 1 reports that “trade and industry in 
the Third Federal Reserve District continued unusually 
active in December and in many lines reached the highest 
levels in a decade.” The Bank further said, in part: 
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The preduction cf defense materials in this area has increased sub- 
stantially, and demand from industry has expanded, with an increasing 
volume of forward ordering in evidence. Backlogs in most manufacturing 
lines are heavy; inventories appear to be well controlled; and prices gen- 
erally are firm. 

Industrial production in the Third District advanced somewhat further 
in December, when there is ordinarily a decline, and the adjusted index 
increased 6% to the highest level in several years. During 1940 total 
industrial geodndtiin was 7% above the previous year. Manufacturing 
activity in the month also increased 6% on a seasonally adjusted basis, 
with the output of durable goods reaching the highest level since 1929. 

Production of anthracite increased substantially in the month, and the 
output of bituminous coal declined less than was to be expected. Activity 
in both lines during 1940 was above 1939. The production of crude oil 
increased in the month but was somewhat below a year earlier. The output 
of electric power on a seasonally adjusted basis advanced to a record high. 

Construction activity was reduced slightly in December, but for the 
year as a whole was the largest in a decade. 

General employment in industry and trade in Pennsylvania increased 4% 
in December, and payrolls advanced 7%, gains being reported in most 
basic lines. 


Fourth (Cleveland) District 


In its “Monthly Business Review” of Jan. 31 the Federal 
Reserve Bank of Cleveland states that “Fourth [Cleveland] 
District industries manufacturing items significant to the 
defense effort continue to be the most active, though pro- 
ducers of style merchandise, such as clothing and shoes, 
increased operations somewhat more than seasonally in De- 
cember when work was started on spring and summar lines.” 
The Bank further reports: 

Backlogs of unfilled orders held by many of these companies were the 
largest reported at this season in recent years and indicated that produc- 
tion would be maintained near capacity until the beginning of the second 
quarter, or longer. 

Steel output at mills in this district has approximated 650,000 net tons 
weekly since late October, except during Christmas week, when many 
operators took advantage of the holiday closing to do necessary maintenance 
work. New business received has exceeded production and shipments for 
some time; rolling schedules generally are filled until late April. ... 

Dollar value of machine tool production was doubled during 1940 as manu- 
facturers added considerably to capacity in various ways and arranged to 
have an increasing amount of subassemblies made outside of company 
plants. 

With automobile and assemblies averaging more than 120,000 units 
weekly since early January, parts and accessories manufacturers in this 
district have maintained operating schedules at high levels, as have tire 
makers. Plate glass manufacturers also have benefited from the high rate 
ef activity in the automotive field, while window glass production reached 
the highest level in recent years, largely as a result of the increased 
amount of building. s 

Further increases in Ohio industrial employment were reported in De- 

cember. At 107% of the 1926 average, the index was the highest in 11 
years. . . 
Record retail sales in December fully reflected the increase in employ- 
ment and incomes which took place in the closing months of 1940. While 
holiday expansion of department store trade from the unusually hich level 
of November was slightly less than seasonal in this district, December’s 
dollar volume was the third best for anv similar month in the last 21 
years, being exceeded only in 1928 and 1929. 


Fifth (Richmond) District 


The Federal Reserve Bank of Richmond reports in its 
“Monthly Review” of Jan. 31 that “1940 was one of the best 
years in the history of the Fifth Federal Reserve District 
in trade and industry, and was moderately good in agri- 
culture. New records were made in several lines, and other 
records were closely approached.” The Bank adds: 

The cotton textile industry, receiving a substantial volume of orders from 
the Army and Navy in addition to increased commercial requirements, con- 
sumed more cotton than in any previous year and ended 1940 with suf- 
ficient orders on hand to maintain operations several months. Rayon yarn 
mills again set a record for shipments to domestic consumers in 1940, and 
the demand was so great that reserve stocks of yarn declined to a four 
days’ supply at the end of the year. Tobacco manufacturing exceeded that 
of 1939 in all lines except snuff, and cigarette production, of which the 
Fifth District accounts for more than 80%, rose 5% in 1940 over 1939. 
Production of bituminous coal in Fifth District States exceeded 1939 output 
by 16%, and was the highest for any year since 1929. Sales of new 
passenger automobiles rose 27% in 1940 over sales in 1939, and used 
cars also sold unusually well. Retail trade as indicated by department 
store sales rose 11% in 1940 from the 1939 level, and furniture stores 
also reported an increase of 11% 


Sixth (Atlanta) District 


The Jan. 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports that “Sixth District trade and 
industrial activity continued at a high level in December.” 
The following is also taken from the Bank’s summary of 
business conditions: 

Department store sales recorded the usual large increase over November 
because of holiday business, and wholesale distribution declined slightly less 
than it usuaily does. New high levels were reached in the rate of pro- 
duction of coal and pig iron, textile activity was maintained at the Novem- 
ber peak, and: the value of construction contracts awarded in December had 
been exceeded only twice in the 13 years for which district figures are 
available. 

After increasing in November by 13%, when there is usually a small 
decline, department store sales recorded a further gain in December just 
equal to the usual seasonal movement, so that after allowance for the 
seasonal factor the adjusted index for December remained at 129% of 
the 1935-39 average. This is the highest level reached by the adjusted 
index in December of any year in the series which begins with 1919. For 
the year 1940 department store sales in this district were 9% greater than 
in 1939 and the annual index for the year, at 121% of the 1935-39 aver- 
age, was higher than for any other year in the eeries with the single 
exception of 1920. Wholesale trade in the district declined 7% in 
December, a drop slightly less than usually occurs at that time, and was 
7% larger than in December, 1939. For the year, wholesale sales were 
up 4% 
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Employment and payrolls in the six States of the district rose 3% and 


5%, respectively, in December. Number of workers was 2% larger than 
in December, 1939, while payrolls were up 9%. 
Seventh (Chicago) District 

The Chicago Federal Reserve Bank in its “Business Con- 
ditions” report of Jan, 28, states that “the defense program 
in recent months has become more and more a controlling 
factor in Seventh District business. In many sections of 
heavy industries output is being maintained as close to 
capacity as possible. The volume of manufacturers’ pay- 
rolls has surpassed any previous level, and the resuitant 
significant gain in consumers’ purchasing power has added 
substantially to demand for consumers’ goods.” The Bank 
also has the following to say: 

There have been material increases in both employment and payrolls in 
Seventh District manufacturing plants. From November to December total 
manufacturing employment was up 1% further, and earnings gained 3%, 
continuing the trend evidenced since last summer. Comparisons with 1939 
continued favorable in December-—12% in employment and 17% in wages— 
and the level of manufacturing employment is by now higher than any 
reached in 1929. 

With continued intense activity in practically all sections of the steel 
market added to expanding defense business, order backlogs at district 
steel mills have mounted steadily, so that by now delivery schedules on 
many items extend well into the second quarter. The rate of ingot opera- 
tions is being maintained as close to capacity as is possible. At district 
casting plants there have been unusually heavy bookings, and backlogs have 
expanded, particularly in the case of steel castings. There was a further 
seasonal decline in December in shipments of stove manufacturers, but the 
volume was about three-quarters greater than last year for the month. 
Automobile manufacturers have continued to maintain a high level of 
operations and are building up field stocks further. 

Though decreasing somewhat in December from November, total con- 
struction contracts awarded continued in heavy volume for the month— 
38% higher than last year. Defense construction, coupled with residential 
building, has contributed heavily to year-to-year gains in recent months. 
There was an exceptionally large volume of orders booked by district 
furniture manufacturers in December, which is usually a slack month ; 
total new business was about one-third higher than last year. Activity 
in district paper mills declined somewhat in December. Railroad car 
loadings in the Chicago industrial area showed a counter-seasonal expansion. 

As has been earlier estimated, December department store trade in the 
district was the highest since 1929, and on a daily average basis was 7% 
greater than last year; the year 1940 as a whole showed the same relative 
gain over 1939. 

Eighth (St. Louis) District 


“The marked upswing in Eighth [St. Louis] District busi- 
ness and industry, which had its rise toward the end of last 
spring, continued with practically no interruption through 
December and the first half of January,” it was indicated 
in the St. Louis Federal Reserve Bank’s monthly “Business 
Conditions” of Jan. 31, from which we also quote: 

In spite of the extraordinary volume of shipments during the period, 
unfilled orders as of mid-January were still sufficiently large to insure the 
recent high rate of operations during the next several months. A number 
of important firms in the steel and some other industries report that their 
prospective outputs during the first quarter of this year have been sold. 
Reflecting the high rate of activities in the building ‘industry, demand for 
all descriptions of building materials maintained the high levels obtaining 
during the fall. Lumber production in December, while somewhat below 
the preceding month, was substantially greater than a year earlier, an: 
largest for the month in recent years. Production of glass, cement, quarry 
and fire clay products was also in exceptionally large volume for this 
time of year. 

Reflecting generally higher public purchasing power incident to increased 
employment and favorable returns from the year’s crops in the district, 
retail trade expanded more than seasonally in December. December 
department store sales in the principal cities were approximately 50% 
greater than in November and 7.2% above the December, 1939, total. For 
the 12 months aggregate sales were 7.1% in excess of those in 1939. 

Reflecting the high rate of industrial activity, consumption of electric 
current by industrial users in six large cities during December was greater 
by 1.2% and 23.1%, respectively, than a month and a year earlier. Output 
of bituminous coal at mines in this general area in December was 4.8% 
more than in November and 10.9% greater than in December, 1939. For 
the year production exceeded that of the preceding 12 months by 4.3%. 
Stimulated by heavy demand and relatively high prices, production of 
lead, zine and other metals at district mines reached the highest levels in 
recent years, 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, busi- 
ness volume declined slightly in December from November 
but was the largest for any December in 11 years. The 
Bank’s “Monthly Review” of Jan. 28 likewise said: 

December business volume in this district declined slightly after the 
sharp rise in November, but nevertheless was the largest for the month 
since 1929. . . Sales at both city and country department stores failed 
to increase as much as usual from the high November level and were 
slightly smaller than the exceptionally large December, 1939, sales. Never- 
theless, with the exception of December, 1939, department store sales were 
the largest since 1929. The index of miscellaneous car loadings increased 
sharply in December and was at the highest point for any month since 
November, 1929. The index of total car loadings, excluding miscellaneous, 
declined sharply but was at the highest December level since 1930. Em- 
ployment, as indicated by the Minnesota employment index, was at the 
highest December level in our seven-year records. 

The 1940 business volume, as measured by our annual indexes, was 
substantially larger than in 1939 and was the largest since 1929 or 
196G. «sé 

The volume of manufacturing production in this district, as measured 
by the following indicators, declined seasonally during December but was 
well above December in 1939 or in any other recent year. Flour production 
and shipments declined seasonally and were somewhat smaller than a 
year earlier. Shipments of linseed oil declined less than usual, were about 
one-quarter larger than in December, 1939, and were the largest ship- 
ments for the month since 1925. The cut of lumber increased and was 
the largest December volume since 1936. Slaughterings of all classes of 
livestock declined seasonally during December, but with the exception of 
sheep were larger than a year earlier. The index of Minnesota manufac- 
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turing employment advanced further from the November level and was 
the highest for December in our seven-year records. Electric power 
utilization increased more than seasonally during November and established 
a new ali-tme high. 

Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City in its “Monthly 
Review” of Jan. 30 states that 1940 was generally a good 
year in this district. The Bank also reported as follows 
regarding business and agricultural conditions in December : 

Rainfall was a fourth larger than in 1939, and crops were better. Farm 
income was 8% higher. Grain prices were supported by Government loans 
but cattle prices were independently strong. Hogs were unprofitable all 
year but prices strengthened after the first quarter and near the end of 
the year and in January they rose almost sensationally. 

The year saw gains in construction, zinc and coal mining, and trade. 
The war adversely affected the petroleum industry and lead production. 
Hogs were marketed in large quantities but the slaughter of other live- 
stock was well below that of 1939. 

Toward the end of the year sentiment was improved by the awarding 
of some Jarge contracts for defense plants in this area. Employment and 
payrolls were higher, as also were bank loans and deposits. 

Eleventh (Dallas) District 


According to the Dallas Federal Reserve Bank, industrial 
production in the Eleventh District expanded further in 
December and consumer purchases at retail establishments 
increased seasonally. In its “Monthly Business Review” 
datetd Feb. 1, the Bank reported further: 

Employment and payrolls continued to expand as a result of the increased 
business activity and higher industrial output. Distribution of merchandise 
through reporting department stores was at an all-time peak in December 
and sales during the first half of January, 1941, were considerably higher 
than in the corresponding period last year. December business at wholesale 
firms in six lines of trade exceeded that of a year ago by 10%. The 
value of construction contracts awarded during the past month was more 
than double that in December, 1939, and exceeded the previous record 
established in June, 1940, by 12%. Petroleum production decreased some- 
what in December, but refinery operations continued at the November rate, 
which exceeded that in December last year by a wide margin. ... 

During 1940 industrial activity in this district showed a further in- 
crease, reflecting in a large measure the direct and indirect effects of the 
national defense program. . The general increase in industrial activity 
has been accompanied by a rise in employment and payrolls and in 
business. Likewise, the expansion of industrial production in the United 
States has resulted in a stronger demand for many commodities produced 
in this district, particularly some agricultural and livestock products. It 
should be noted, however, that the rise in industrial activity in this 
district has been unevenly distributed and that it has been accompanied 
by some unfavorable developments, including a marked reduction in the 
foreign demand for some agricultural commodities, especially cotton, and 
smaller exports of petroleum and petroleum products. 

Twelfth (San Francisco) District 

The Federal Reserve Bank of San Francisco, !n its 
“Monthly Review” of Feb. 1, states that “the national de- 
fense program which was started late in May and which 
has become progressively more active since that time, was 
the outstanding development affecting economic activity in 
the Twelfth District in 1940.” The Bank goes on to say: 

The stirring of increased industrial activity evident in May was soon 
reinforced as a result of the strong stimulus to production given by the 
defense effort, and industry in the Twelfth District commenced a sustained 
advance which still continues. The construction and related industries 
were the first to feel the impulse of this movement. Large construction 
projects were undertaken, beginning late in May, by the Army and Navy, 
and both public and private building of residential facilities in areas 
experiencing an influx of defense workers was stimulated. Huge contracts 
for airplanes were awarded the district aircraft industry under the national 
defense program as the year progressed and additional large British orders 
were placed with local firms. . The Pacific Coast shipbuilding industry, 
which had been revived slightly under the program of the Maritime Com- 
mission for the construction of merchant vessels during the preceding year, 
also received huge contracts during the latter half of 1940. 

Construction of new defense industry plants and of facilities to be 
occupied by the armed services as well as the rising volume of private 
residential construction, resulted in a substantially larger volume of 
construction in the district than in any year in more than a decade, 
Industries producing building materials consequently experienced an active 
demand, particularly the lumber industry, and operations were materially 
increased, inventories reduced, and backlogs of unfilled orders accumulated. 

Gains were evident in most other industries but were more moderate 
than in lines immediately affected by the national defense effort. The 
increase in employment, an extension of the work week, and a small in- 
crease in average wage rates during the year were reflected in a rise in 
factory payrolls in the three Pacific Coast States to the highest level on 
record late in 1940. Aggregate farm income from marketings for the 
year exceeded that of 1939 and, including Government benefit payments, 
total farm cash receipts were 7% higher than in 1940. 

After tending to decline slightly early in the year, district retail trade 
expanded somewhat, but until late in the fall it lagged in relation to 
gains in industrial output and consumer incomes. In November, however, 
available measures indicate a rather sharp revival in retail sales to levels 
estimated to be higher than at any time in more than 10 yeras. The 
gain was fully maintained in December and, on the basis of available 
information, in January as well. 

——— <p 


Cost of Living as a Whole Showed No Change Between 


Mid-December and Mid-January. Reports Secretary 
of Labor Perkins 


Principal changes in the cost of living from Dec. 15 to 
Jan. 15 were advances in food costs and a slight increase 
in rents, Secretary of Labor Perkins reported on Feb. 15. 
“The January sales cut prices of clothing and housefurn- 
ishings, so that the cost of living of moderate-income fam- 
ilies as a whole was about the same as in mid-December. 
according to reports to the Bureau of Labor Statistics,” 
she said. “The index of the cost of goods purchased by 


wage earners and lower-salaried workers in large cities 
remained at 100.7, on a hase of costs in 1935-39 as 100. 
This is 2.1% above the level of August, 1939,” Miss Perkins 
stated, adding: 
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From mid-December to mid-January there were general advances in 
prices for meats, fruits and vegetables, and such staples as sugar, coffee 
and flour. Seasonally lower prices for eggs, butter and oranges, however, 
largely counter-balanced the effect of these advances in food purchases of 
moderate-income families. Preliminary reports since Jan. 14 on retail 
food prices from widely scattered cities indicate that prices for meats, 
fresh vegetables and sugar have continued to advance, but the increases 
have been moderate. Butter and egg prices have shown further declines, 
as is usual at this season. 

January sales brought the average cost of clothing down 1.4% for the 
large cities combined. Sale prices during the month were reported for 
most of the important articles of clothing, particularly for men’s coats 
and suits, and women’s coats. In Houston and Birmingham, where the 
largest declines in clothing costs occurred (4.9% and 3.5%, respectively) 
clearance-sale prices of women’s coats and men’s suits were the most sig- 
nificant factors. There were, nevertheless, continued increases in the 
price of overalls and other work clothes. January prices have not been 
available in other years, and it is therefore impossible to compare these 
changes with the reductions customary at this season. 

Small rent increases were reported in almost all of the cities surveyed. 
In only one city, Houston, was the average increase more than 0.5 of 1%. 
Rents charged Negro tenants in Houston advanced markedly. Rents in 
Denver dropped slightly on the average; in St. Louis they showed no 
change. In all of the cities where changes occurred rents charged white 
tenants increased most for homes costing from $20 to $40 a month. 

Housefurnishing costs were also reduced by January sales. There were 
reductions in sheet and blanket prices in 19 of the 20 cities. Lower prices 
for electric refrigerators were reported from 15 cities. On the other hand, 
increases in furniture prices, noted in earlier months, continued in January, 
but the advances were for the most part small. 

Seasonal increases in coal prices were reported in a number of cities, 
particularly Philadelphia and Pittsburgh. Gas rates for domestic users in 
Detroit and electricity rates in Denver dropped considerably. 

Changes in the cost of miscellaneous items were slight as a rule, but 
they varied considerably from city to city. In Buffalo, as well as in 
New York and Philadelphia, the price of gasoline rose. Three cities, 
Cleveland, Houston and Kansas City, reported lower cigarette prices. 


In presenting the following tabulations the Department 
of Labor explained as follows: 

Estimated percent changes from Dec. 15, 1940, to Jan. 15, 1941, in the 
cost of goods purchased by wage earners and lower-salaried workers in 20 
large cities of the United States, and for the large cities combined are 
presented by groups of items in Table 1. Table 2 presenta estimated 
indexes of these costs as of Jan. 15, 1941, based on average costs in the 
years 1935-39 as 100: 


TABLE I—PERCENTAGE CHANGE FROM DEC, 15, 1940, TO JAN. 15, 
1941, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 20 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 






































Fuel, 
All, Cloth- Elec- | House | Miscel- 
Area and City Items Food ing Rent tricity |furnish-| laneous 
and Ice| ings 
New England: 
a —0.2 | +0.5 | —2.7 c a —1.7 | —0.1 
Middle Atlantic: 
ists ap at echo iether 0.3 | +1.3 | —1.8 c a a +0.5 
Se Be onistaccscs +0.3 | +1.0 | —0.8 c a —0.9 | +0.2 
Philadelphia - - ...-.--- +0.2 | +0.2 | —0.6 | +0.1 | +1.0 | —0.2 | +0.3 
Pitteberemm. ........-. a +0.2 | —0.4 c +10 | —08 a 
East North Central 
CS. cdoscatcuws +0.3 | +1.1 | —1.5 c a —0.3 a 
CL wc ectwods —0.1 | +0.7 | —2.6 c +0.2 | —0.2 | —0.1 
SS. + anaeeaces a +0.5 | —0.2 c a —0.7 | —0.1 
PO er +0.1 +1.3 | —1.9 c —1.5 | —0.2 a 
West North Central 
Kansas City --.-.-..-- —0.4 | —0.5 | —1.5 c a —0.3 | —0.2 
Minneapolis - - -. .._-- —O08 | —1.8 | —2.0 c a —1.7 | —0.1 
fd Ue —0.3 | —0.2 | —2.3 a +0.1 | —1.0)} +0.3 
South Atlantic: 
Baltimore. .........- +0.4 +1.1 | —0.1 +0.4 | —0.1 | —0.2 | +0.1 
eo Geis —0.2 | +0.3 | —2.3 c —0.3 | —0.3 | —1.1 
East South Central: 
Birmingham - - - -.-.--- —0.7 | —0.9 | —3.5 c +0.2 | —0.4 | —0.2 
West South Central: 
i Rt Re —0.3 | +0.5 | —4.9 | +0.7 | +0.1 | +0.1 | —0.2 
Mountain: 
0 ees —0.6 | —1.1 | —1.4 | —0.2 | —1.0 | —0.8 a 
Pacific: 
Los Angeles--.-......-- +06 | +1.9 a +0.1 a —0.9 a 
San Francisco - - - - - --- +0.5 | +1.7 a +0.2 a —1.0 | —0.3 
Dit wats bataddade +0.1 | +0.7 | —1.3 c +0.2 | —0.1 a 
Average large cities._.| «@ (|b+0.5| —1.4| +0.1 | —0.3 | —o6 | +02 
a No change. b Includes 51 cities. c Monthly data not obtained. 


TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 20 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, JAN. 15, 1941 
(Average 1935-39100) 
































| Fuel, 
All Cloth- | Elec- | House-| Miscel- 
Area and City Items | Food ing | Rent | tricity \furnish-| laneous 
| and Ice| ings 
New England: 
al 98.9 95.2 98.0 | 100.5 | 107.3 96.6 | 100.9 

Middle Atlantic: 

PE vndikeine weaune 102.0 | 100.2 99.2 | 107.1 99.8 99.9 | 102.9 

>) 101.2 99.6 | 100.4 102.7 | 100.8 95.7 103.3 

Philadeiphia-----~-.-.-- 99. 95.0 | 100.4 | 103.6 99.7 | 101.5 | 101.8 

| RS GE 101.1 98.0 | 101.8 | 105.7 | 103.8 | 101.5 | 100.9 
East North Central: 

CRIED. gcnctsoenssa 101.3 98.3 98.0 108.9 100.5 | 102.0 101.0 

Cincinnati. .........- | 99.5 96.5 | 100.9 | 102.3 99.4 99.9 | 101.1 

0 EER 102.0 99.2 | 101.6 | 108.1 | 108.9 | 100.2 | 100.5 

Is tiie es iste ttm edne 101.0 97.0 | 100.0 | 108.5 97.9 99.2 101.8 
West North Central: 

Bette CP .c2xccnse 98.2 92.4 | 100.6 | 102.9 | 100.7 98.8 99.9 

Minneapolis - - - ~~ -.-- 101.4 99.0 99.1 | 108.0 96.8 | 101.2 | 102.1 

a 100.7 99.1 | 100.4 | 101.6 | 103.1 95.5 | 102.5 
South Atlantic: 

TN aa 100.9 97.9 | 101.2 | 105.7 | 100.8 | 102.2 | 101.4 

0 Sees 101.3 | 100.5 99.5 | 105.0 96.9 | 104.7 | 101.4 
East South Central: 

Birmingham - -.-..-.-- 101.0 95.5 98.9 | 117.3 94.0 99.1 | 101.2 
West South Central 

0S Saas 101.9 | 102.6 98.0 | 107.6 93.2 | 104.7 | 100.6 
Mountain: 

Mb scndoncosess 99.6 94.8 98.6 | 106.7 97.4 | 101.3 | 101.6 
P : 

Los Angeles... ..-.-.-- 102.8 | 101.8 | 103.4 | 106.5 95.5 | 100.2 | 102.9 

San Francisco ---.-..-.-- 102.1 99.6 | 103.0 | 103.9 91.5 | 100.3 | 104.9 

BERD. ascnacecneace 102.1 | 100.9 | 102.4 | 107.0 94.9 97.5 | 103.1 

Average large cities___| 100.7 | a97.8 | 100.2 | 105.0 | 100.4 99.8 | 102.0 





a Includes 51 cities. 
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Pennsylvania Factory Employment in January Con- 
tinued at High Level Reached in December—Pay- 
rolls Decline Less than Usual— Delaware Factories 
Increase Employment 

Employment in Pennsylvania factories in January ap- 
proximated the high level of about 1,000,000 workers reached 
in December, and weekly wage disbursements showed a 
smaller than seasonal decline of about 3% to $26,500,000, 
according to reports received by the Federal Reserve Bank of 
Philadelphia from 2,436 establishments. Ordinarily employ- 
ment and payrolls decline about 3 and 5%, respectively, in 
this period. Current levels are well above those prevailing 
in early 1940. Under date of Feb. 21 the Reserve Bank also 
said: 

In heavy industries producing iron and steel, nonferous metal products, 
and building materials, activity was unusually well sustained from December 
to January. This was also the case in most transportation equipment lines; 
at shipyards, wage payments decreased somewhat more than seasonally, 
owing chiefly to the reduction in overtime work. In durable goods industries 
as a whole, payrolls showed only a small decline from the high level reached 
in December and were nearly 25% greater than in January, 1940. 

Wage payments at establishments manufacturing consumers’ goods de- 
clined 4% in January, following substantial gains in the preceding five 
months. At textile mills and at plants producing food products the decrease 
from December was somewhat more pronounced than usual. At shoe 
factories the gain was smaller than seasonal. Payrolls in non-durable 
goods industries in January were about 6% larger than a year earlier. 

Earnings of factory workers in Pennsylvania continued at a record high 
of 74 cents an hour in January, as against 71 cents a year ago. The average 
number of hours worked per week decreased to 39.0 from the three and one- 
half year peak of 40.2 reached in December, so that average weekly income 
in January was reduced 75 cents to $28.78. This was still $2.42 above the 
level of a year earlier and, except for December, was the highest on records 
back to 1923. 

The Bank had the following to say concerning conditions 
in Delaware factories: 

Employment in Delaware factories increased nearly 2% from December 
to January but wage disbursements declined about 4%. A decrease in pay- 
rolls occurred in all reporting lines but chemicals, and was especially sharp 
in the case of building materials. The number of workers employed and the 
volume of wage payments, however, continued substantially larger than in 
January, 1940. 

ee ee 
Car-Makers’ Group Estimates January 1941 Sales at 
603,600 Units 


Factory sales of motor cars and trucks in the United 
States for January, 1941, were estimated at 503,600 units, 
an increase of 4.1% over the previous month of December, 
according to figures appearing in the February, 1941, issue 
of “Automobile Facts,” a publication of the Automobile 
Manufacturers Association. 

Figures for the 12 months of 1940 were 4,469,354 units, 
compared With 3,577,292 units in 1939, an increase of 24.9%. 
In November, 1940, there were 487,352 units, compared with 
351,785 units in 1939, an increase of 38.5%. 

Figures for the month of December and the year ended 
December, 1940, appeared in our issue of Jan. 18, 1941, 
page 344. 

——_.————— 
Report of Lumber Movement Week Ended Feb. 8, 1941 


Lumber production during the week ended Feb. 8, 1941, 
was 0.1% greater than in the previous week; shipments 
were 4% less; new business 7% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 7% 
and new orders 18% above production. Compared with the 
corresponding week of 1940, production was 22% greater, 
shipments 17% greater, and new business 32% greater. The 
industry stood at 146% of the average of production in the 
corresponding week of 1935-39 and 137% of average 1935-39 
shipments in the same week. The Association further re- 
ported : 

Year-to-Date Comparisons 

Reported production for the six weeks of 1941 to date was 18% above 
coriesponding weeks of 1940; shipments were 25% above the shipments, 
and new orders were 20% above the orders of the 1940 period. For the 
six weeks of 1941 to date new business was 13% above production and 
shipments were 13% above production. 


Supply and Demand Comparisons 


The ratio of unfilled orders to gross stocks was 33% on Feb. 8, 1941, 
compared with 21% a year ago. Unfilled orders were 36% greater than a 
year ago; gross stocks were 12% less. 


Softwoods and Hardwoods 


Record for the current week ended Feb. 8, 1941, for the previous week 
and for the corresponding week of a year ago follows, in thousand board 
feet: 
































|  Softwoods Hardwoods | Softwoods and Hardwoods 

1941, 
1941 1940 |Prevtous 

1941 Week 1941 Week | Week Week eek 
(Revised) 
ee. ae 383 99 | 465 465 4st 
Production. -.--...-.-.- 217,051; 100% 10,147| 100%| 227,198) 185,596) 227,063 
Shipments. -..-.-.-.-- 232,975, 107% 11,135} 110%) 244.110) 208,135) 253,187 
aes 245,916! 113% 11,201) 110%! 257,117' 195,012! 277,785 

cciniinitenbiatllptiianeatinaes 


Weekly Statistics of Paperboard Industry 
We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 
The members of this Association represent 938% of the 
total industry, and its program includes a statement each 
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week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 





























STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 
Unfilled 
Orders Production | Orders Percent of Activity 
Pertod Recetved Tons | Remaining 
Tons | | Tons Current | Cumulative 
579,739 167,240 72 on 
453,518 137,631 70 _ 
449,221 129,466 69 ad 
456,942 193,411 70 as 
624,184 247,644 76 ee 
509,781 236 693 79 ae 
587,239 196,037 72 ‘ele 
487,127 162,653 74 ine 
470,228 163.769 72 ati 
648,611 184,002 79 pie 
November. ....---- 488,990 509,945 161,985 77 ro 
December... .-.-.--- 464,537 479,099 151,729 71 ee 
1941—Month of— 
J AA PRES 673,446 629,863 202,417 75 ~— 
Week Ended— 
1941— 
Sy ee 100,798 101,099 153,111 5% aa 
; > . = See 137,150 130,847 161,994 77 69 
Ss Bis nsdesacoss 863 134,135 168 ,364 78 72 
SS oe 147,634 130,750 185,003 78 74 
Dh, Beshasccssece 149,001 133,032 202,417 79 75 
Del inseneccons 150,012 133,091 219,026 79 | 75 
We Secs ce 154,524 138,549 234,260 81 76 





Note— Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock. and other items made necessary adjust- 
ments of unfilled orders. 

——_g—_—__ 


Secretary of Labor Perkins Reports December Increase 
of 540,000 Workers in Non-Agricultural Employ- 
ment Was Largest in 11 Years—Total of Over 
37,100,000 Highest for Recent Years—-Employment 
on Public Construction, Regular Federal Services 
and Work Relief Projects Also Increase 


Approximately 540,000 workers were added in_non- 
agricultural employment in December, Secretary of Labor 
Frances Perkins reported on Jan. 24. “This is the largest 
December increase in the last 11 years,” she said. ‘The 
total non-agricultural employment which is now more than 
37,100,000 is a new high for recent years and is nearly 1,- 
500,000 greater than ia December of last year. The above 
estimates relate to civil non-agricultural employment and 
do not include the Civilian Conservation Corps, the Works 
Projects Administration, and the National Youth Adminis- 
tration, nor the armed forces in which there was an increase 
of 62,000 between November and December,” said Secretary 
Perkins, who added: 

The major factor in the huge December increase in employment was the 
greater-than-seasonal gain of 430,000 workers in wholesale and retail trade 
establishments. The hiring of additional thousands of temporary employees 
to handle the best Christmas trade in years brought about the largest in- 
crease in trade employment on record. Manufacturing industries con- 
tinued to expand under the spur of defense expenditures, adding nearly 
120,000 workers in December. 

This gain raised the December level of factory employment above that 
recorded in any month during the last 21 years. Factory employment 
usually declines from November to December, gains having been shown 
in only seven of the past 21 years. The current increase has been surpassed 
in December in only two other years, 1919 and 1924. 

In the Federal, State, and local government service, not including the 
armed forces, the increase of more than 45,000 workers in December was due 
primarily to the hiring of temporary workers by the Post Office Depart- 
ment for the Christmas rush and increased employment in Navy yards and 
Government arsenals. 

In the finance, service, and miscellaneous group, there was a slight in- 
crease, approximately 11,000 workers. ‘Transportation and public utility 
companies showed a seasonal decrease of approximately 35,000 workers 
and 2,000 fewer workers were employed in mining activities. Construction 
employment showed a much smaller-than-seasonal decrease in December, 
the decline of only 27,000 reflecting well sustained levels in both private 
and public construction. 

The major portion of the gain of more than 1,500,000 in non-agricultural 
employment over the year interval was in the manufacturing and construc- 
tion industries. While the increase of more than 640,000 workers in manu- 
facturing industries was larger than the gain of approximately 450,000 in 
construction, the latter increase represents a percentage gain of approxi- 
mately 40% compared to a 7% increase in total factory employment. 

The only major group to report a decrease over the year was mining 
(15,000); decreases in the coal mining and crude petroleum producing in- 
dustries offsetting employment gains in quarries and metal mines. 

The contraseasonal gain of 1.4% in factory employment between Novem- 
ber and December, 1940, was coupled with an increase in weekly payrolls 
of 5.4% or nearly $12,000,000. In only one other year (1919) has a more 
pronounced payroll increase been reported for December. The employ- 
ment gain was in contrast to a seasonally expected decline of 0.9% or 82,000 
and the payroll expansion was about 14 times as large as the customary 
seasonal increase of 0.4% or $880,000. 

The employment and payroll indexes for all manufacturing industries 
combined, for the durable-goods group and for the non-durable-goods group 
have now been adjusted to preliminary 1939 census figures. This has 
caused revisions in these figures from 1937 to date. This adjustment 
follows an established Bureau policy and further adjustments to the separate 
industry indexes will be made when final census data are released. 

The December, 1940, employment index for all manufacturing industries 
combined stood at 116.2% of the 1923-25 average, a gain of 7.8% since 
December, 1939, which placed it at the highest point since the series began 
(January, 1919). The corresponding payroll index was 122.8, an increase 
of 16.5% over last year at this time, and above all levels since June, 1920. 
The 12-month average of employment in 1940 was 107.5 compared with 
99.9 in 1939, and corresponding payroll averages were 105.4 and 92.2. 

For the durable-goods group of industries, the employment and payroll 
indexes in December, 1940, were 117.5 and 132.2, the gains since last year 
being 14.3 and 25.0%. The average 1940 indexes for this group were 104.2 


in employment and 107.8 in payrolls as against 1939 averages of 90.2 
and 86.2. 
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The December, 1940, employment and payroll indexes for the non- 
durable-goods group were 114.9 and 112.2, the gains since a year ago being 
2.0 and 6.9%. The average indexes for the year 1940 were 110.6 and 
102.7, while for 1939 they were 109.2 and 98.9. 

Of the 157 manufacturing industries surveyed, 105 showed more wage 
earners at work in December than in November and 192 industries showed 
larger payrolls. The durable-goods group as a whole showed employment 
and payroll gains of 1.7% and 5.6%, respectively, which were slightly more 
pronounced than the increases of 1.1% and 5.1% shown by the non-durable- 
goods group. As in preceding months, most of the employment gains in 
the individual industries were larger than seasonal or contraseasonal, While 
most of the decreases were smaller than seasonal. 


The Labor Department also had the following to say 
regarding December changes: 

Increased operations resulting in part from defense orders were re~ 
flected in the employment gains in many industries, among which were the 


following: 





DURABLE GOODS | NON-DURABLE GOODS 











' | | 
xWage xWage 
Industry | Earners | Industry Earners 
Foundr'es and machine shops..-| 14,800) ‘Cotton ie a Kine aitineedl 10,600 
0 10,400} | Men's clothing -.........--.--- 8,200 
Electrica) machinery - ---------- | @A00) Ghose. ......2-----------2---- 7,400 
GR none ccccscesescos | 9,000|| Woolen and worsted goods -- --- 3 400 
Oe a ieeieE anh neem ential , 8,100) 
Brass. bronze & copper products - 4,100) | 
Nn ici dtp sn inl tipi dient aisle 3,300 
RE GHEE. o ow ccwcccctéows | 2.800!) 





x Gains in number of wage earners between November and December, 1940. 


Other industries recently added to the monthly report and engaged in 
defense activities showed substantial employment gains as follows. 


Industry— Increase Industry— 





kire extinguishers, chemical - - - - -- 10.3% | Optical goods 

Machine tool accessories - - .------ COO SE 
Instruments and apparatus. - ----- St Pe aawchanccoanace = 
Screw-machine products ----..--.-- 4.8% | Ammunition 


The largest employment decline from November to December (16,300) 
was in the canning industry, in which seasonal recessions caused further 
reductions. Sawmills reported 7,700 fewer workers and automobile plants 
reported a decline of 4,000 workers. The declines in the remaining in- 
dustries were of minor importance. 

Employment in retail stores increased more than seasonally by 11.6%, 
and payrolls increased 10.7%, the latter gain being the highest December 
payroll increase recorded in the 12 years of the Bureau’s survey. Both 
employment and payroll indexes, 107.5% and 96.4% of the 1929 average, 
are at the highest level recorded since December, 1929. The December 
employment and payroll indexes of the general merchandising group, 151.3% 
and 131.0% of the 1929 average, are at the highest point recorded in the 
Bureau's survey. Department stores took on 35.8% more employees to 
handle the holiday trade and payrolls rose 33.6%. Extra help contributed 
to the employment increase of 50.9% in variety stores; 10.8% in women’s 
apparel, 22.8% in men’s and boys’ apparel, 16.9% in family clothing, and 
23.7% in jewelry stores. 

In wholesale trade the employment gain of 1% between November and 
December was greater than the December increase reported in any of the 
preceding 11 years with the exception of 1936. The payroll gain of 4.0% 
was the most pronounced December increase recorded during the 12-year 
period covered by the Bureau's survey. These gains were reflected in all 
important wholesale lines with the exception of a seasonal decline of 0.4% 
in dry goods and apparel and a loss of 1.6% in farm products. Wholesalers 
dealing in general merchandise increased their forces by 8.7%; farm supplies, 
5.8%; electrical supplies and hardware, 2.5% each; leather goods and 
tobacco, 1.6% each; and agents and brokers and assenblers and country 
buyers, 7.5% and 7.3%, respectively. 

Employment increased seasonally in anthracite mines by 0.9%, and pay- 
rolls rose 13.4% , due to increased production. While employment remained 
virtually unchanged over the year interval, the December payroll index, 
42.7% of the 1929 average, is 60% above the level of December, 1939. In 
bituminous-coal mines, employment increased less than seasonally by 0.2%, 
while payrolls showed a substantial gain of 8.1%, reflecting increased pro- 
duction during the first half of December. Since December, 1939, em- 
ployment and payrolls have decreased by 2.8% and 8.4%. Employment 
in metal mines decreased seasonally by 0.4%, the second recession recorded 
in this industry since March. Payrolls were 4.9% above the November 
level. Winter shutdowns in quarries contributed to the seasonal employ- 
ment loss of 3.5%, which was less than the average December loss of 9.8% 
for the last 11 years. Payrolls showed a contraseasonal gain of 1.2%. 
In crude-petrolsum production employment and payroll losses were 0.6% 
and 1.8%, respectively. 

A slight contraseasonal gain of 0.4% in telephone and telegraph employ- 
ment was offset by seasonal losses of 0.5% and 0.3% in power and light 
and street railways and busses, due in part to the drop in construction and 
maintenance work. Contraseasonal gains of 0.3% in employment and 1% 
in payrolls were reported by year-round hotels, and laundries increased 
employment and payrolls by 0.6% and 2%, respectively. The declines in 
dyeing and cleaning plants (employment, 2.6%, and payrolls, 2.5%) were 
much less pronounced than the average seasonal decreases of the preceding 
eight years. In brokerage, a loss of 0.6% was shown and insurance em- 
ployment remained virtually unchanged at the November level. 

Private building construction employment decreased 0.5% from Novem- 
ber to December, while weekly payrolls increased 8.4%. The current 
employment decrease was less than any previously reported December 
decrease, the average November-December drop since 1932 being 11.3%. 
The level of employment in December, 1940, was 30.5% higher, and weekly 
payrolls 38.0% higher, than in December, 1939. Five of the nine geographic 
divisions reported increased employment, notably the West South Central 
States (3.7%), the South Atlantic States (3.0%), and the West North 
Central States (2.3%). All areas registered increases in weekly payrolls. 

General wage-rate increases between Nov. 15 and Dec. 15, averaging 
6.4%, were reported by 183 of the 28,139 manufacturing establishments 
which supplied employment information in December. The increases 
affected 64,722 of the 5,053,627 wage earners covered. Some of the in- 
dustries in which substantial numbers of workers received pay raises were 
electrical machinery (8,962), sawmills (7,831), steel (7,374), foundries and 
machine shops (7,255), chemicals (3,875), smelting and refining (2,547), 
and paper and pulp (2,452). 

Out of a total sample 61,874 non-manufacturing establishments (excluding 
building construction) 43 reported wage-rate increases in December affect- 
ing 4,045 workers and averaging 8.5%. More than half of these workers 
were employed in metal mining. The total number of non-manufacturing 
employees covered by the December reports was 2,050,671. 
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Increases in employment in non-agricultural establishments of 3% or 
more took place in every geographic division between December, 1939, and 
December, 1940. In New England and in the Pacific region the increase 
amounted to more than 7%. 

Of the nearly 180,000 workers who returned to work in New England dur- 
ing the past year, 156,000 or 87% were in Massachusetts and Connecticut. 
In the Pacific division four-fifths of the increase of 170,000 took place in 
California. 

Five states showed employment gains of more than 10% between Decem- 
ber, 1939, and December, 1940, while five others showed increases of more 
than 8%. Only one state, West Virginia, showed a decline in employment 
over the year. The states showing the largest percentage increases in 
employment from December, 1939, to December, 1940, were Florida, 
Louisiana, Mississippi, the District of Columbia, and Connecticut. 

Increascs in factory employment accounted for most of the gains between 
December, 1939, and December, 1940. In the New England States, three- 
fourths of the total increase of nearly 180,000 took placa in manufacturing 
industries, while in the Middle Atlantic and East North Central divisions 
increased factory employment constituted over one-half of the total gain in 
employm< nt. 

Employment on Public Construction 


Approximately 9,000 additional men were given jobs on construction 
projects financed from appropriations to regular Federal agencies in the 
month ended Dec. 15. Efforts to rush completion of army camps resulted 
in a gain of 28,000 in building construction projects. The number of 
workers building naval vessels was increased by 6,000 during the month. 
Employment decreases on non-defense construction partiaily offset the 
gains on building and naval vessel construction, leaving a net gain of 9,000 
over November. Payroll disbursements of $71,236,000 to the 640,000 men 
employed on all types of projects exceeded November payments by $6,- 
097,000. 

Seasonal curtailment of employment to the extent of approximately 
2,000 men occurred on low-rent projects of the United States Housing 
Authority. The 49,000 building-trades workers at work in the month 
ended Dec. 15, however, was an increase of 13,000 over December, 1939. 
Wage payments of $5,307,000 were $196,000 less than in November. 

Employment on construction projects financed from Public Works 
Administration funds fell to 24,000 in the month ended Dec. 15, a decrease 
of 7,000 from the preceding month. Payrolls of $2,777,000 were $837,000 
less than in November. 

Construction projects financed by the Reconstruction Finance Corpora- 
tion furnished employment to approximately 2,000 workers in the month 
ended Dec. 15. This was a slight decrease from November and a loss of 
about 1,000 from December, 1939. Payroll disbursements for the month 
totaled $176,000. 

The decline of 27,000 in the number of workers employed on State- 
financed road projects was the result of seasonal influences. Wage pay- 
ments to the 152,000 men employed amounted to $10,322,000. 


EMPLOYMENT AND PAYROLLS ON CONSTRUCTION PROJECTS FI- 
NANCED WHOLLY OR PARTIALLY FROM FEDERAL FUNDS AND 
ON ROADS FINANCED FROM STATE FUNDS, 

(In Thousands) 
































Employment | Payrolis 
Program Change from Change from 
Dec., |---| Dec., | a 
1940 | Nor., | Dec., 1940 Nov., Dec., 
a 1940 | 1939 a 1940 1939 
$ $ $ 
Financed by regular Federal ap- 
PLP ancoonencane 640 +9 |+385 | 71,236) +6,097| +43,942 
Naval vessels... ...2--...- 112 +6 | +50 | 16,204 +210) +8,142 
Ws ccntdsadadesénbuns 324 | +28 |+303 | 34,919] +8,128/ + 32,880 
ethan ddiedicieen hem ilecenminees 204 | —25 | +32 | 20,113] —2,241] +2,920 
U.8. Housing Authority .c._..-.- 49 —2 | +13 5,307 —196}| +1,622 
Financed by PWA.c...-......-- 24 —7 |—143 2,777 —837|— 13,136 
Financed by RFC.c.......-..-- 2 d —1 176 —16 —109 
( 9 Sees 152 | —27 | +29 | 10,322! —2,354| +1,292 





a Preliminary. b Payrolls are the totals for the months ended Nov. 15 and 
Dec. 15; employment represents the maximum number employed during any one 
week in the corresponding period. Employment and payrolis on Federal-aid roads 
are for the calendar month; December, 1940, figures are estimated. c Payrolls are 
the totals for the months ended Nov. 15 and Dec. 15; employment represents the 
maximum number employed during any one week in the corresponding month. 
d less than 1,000. e Employment and payrolls are for the calendar 
month; December, 1940, figures are estimated. 


Employment in Regular Federal Services 

Preliminary employment figures for December for the regular services of 
the Federal Government indicate large increases in the executive and 
military branches and no change in the judicial and legislative branches. 

An increase of 72,000 brought employment in the executive service up to 
1,184,000. Payroll disbursements of $178,616,000 were $10,227,000 greater 
than in November. 

The armed forces of the Federal Government showed a gain of 62,000 
over the preceding month. Payrolls totaled $56,587,000. 

Employment in the judicial service remained at approximately 3,000 and 
payroll disbursements were $681,000. 

Legislative employment was unchanged at about 6,000. 
amounted to $1,295,000. 
EMPLOYMENT AND PAYROLLS IN REGULAR FEDERAL SERVICES, 

DECEMBER, 1940 
(In Thousands) 


Payrolls 


























| Employment Payrolis 
Service | | Change from | Change from 
| Dec., |—-——————_| Dec., |-————— — 
1940 | Nor., | Dec., 1940 | Nor., Dec., 
aA 1940 1939 a 1940 1939 
. $s $s 
PNB nc cccecccesccocececce 1,184 | +72 |+196 |178,616| +10227/| + 26,246 
MP woccsccescccecccoscence 884 | +62 |+462 | 56,587) +3,790) + 26,780 
FER tcacnscsecccceceeneces 3 0 +1 681 +12 +131 
bebe necossmobee 6! 0 0 1,295 0 +42 
a Preliminary. 


Employment on Relief Programs 


Employment on work relief projects of the WPA rose to 1,809,000 in 
December. This figure represents an increase of 63,000 over November 
and a decrease of 261,000 from December, 1939. Wage payments of 


$99,630,000 were $8,819,000 greater than in November and $8,028,000 less 
than in the corresponding month in 1939. The number of persons at work 
on Federal agency projects financed by the WPA declined 7,000 in Decem- 
ber, leaving 66,000 persons still employed. 
$3,149,000. 

The NYA reported an increase of 34,000 on the student-work program 
and one of 50,000 on the out-of-school work program. 


Payroll disbursements totaled 
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Employment in camps of the CCC fell 35,000 in December. The 286,000 
workers employed were paid $12,936,000. 
EMPLOYMENT AND PAYROLLS ON RELIEF PROGRAMS, DEC., 1940 
(In Thousands) 






































Employment Payroills 
Change from Change from 
Program Dec., Dec., 
1940 | Norv., | Dec., | 1940 | Nov., Dec., 
a 1940 | 1939 a 1940 1939 
WPA program: $ $ $ 
Federal Agency projects under 
Wn nauiuebthnnbebede 66 —7 | —38 3,149] —326| —1,837 
Projects operated by WPA.c..| 1,809 | +63 |—261 | 99,630/+8,819) —8,028 
NYA projects: 
Student work program_c...___ 474 | +34] +38 3,245) +177 +271 
Out-of-school work program .c- 317 | +50 | +21 5,028} —476| —414 
Civilian Conservation Corps.d__-. 286 | —35 ' —23 / 12,936'—1,080 —840 
a Preliminary. b Payrolis are the totals for the months ended Nov. 15 and 


Dec. 15; employment represents the maximum number employed during any one 
week in the corresponding month. c Figures are for the calendar months ended 
Nov. 30 and Dec. 31. d Figures on employment are for the last day of the month; 
payrolls for the entire month 
ESTIMATES OF TOTAL NON-AGRICULTURAL EMPLOYMENT 
(In Thousands) 























Change 
Dec., 1940 Change Dec., 1939 
(Prelim- |Nov., 1940} Nov. to |Dec., 1939 to 
inary) Dec., 1940 Dec., 1940 
a Total non-agricultural 
employment. .......-.- 37,168,000) 36 ,628 ,000| + 540,000/35,641,000| + 1,527,000 
Employees in non-agricul- 
establishments - ..... 31,025,000/| 30,485,000] + 540,000] 29,498,000! +- 1,527,000 
Manufacturing. ....... 10,552,000) 10,434,000] + 118,000} 9,908,000} +644,000 
| aR ae 851,000 853,000} —2,000 866,000} —15,000 
Construction._.......- 1,627,000} 1,654,000} —27,000| 1,178,000) + 449,000 
Transportation & public 
eee 3,031,000} 3,065,000) —34,000] 2,976,000 + 55,000 
>; eee 6,862,000} 6,433,000) + 429,000) 6,687,000) + 175,000 
Finance, service & mise_| 4,178,000} 4,167,000) + 11,000) 4,125,000 + 53,000 
Federal, State and local 
government......... 3,924,000} 3,879,000} +45,000| 3,758,000) + 166,000 
b Military & naval forces. 84,000 822,000' +62,000! 422,000! +462,000 


a Revised series—excludes military and naval forces. b Not included in revised 
estimates of total non-agricultural employment. Includes members of the Na- 
tional Guard inducted into the Federal service by Act of Congress. 

The estimates of ‘Total non-agricultural employment,’’ given on the first 
line of the above table, represent the total number of persons engaged in 
gainful work in the United States in non-agricultural industries, excluding 
military and naval personnel, persons employed on WPA or NYA projects, 
and enrollees in CCC camps. The series described as ‘‘Employees in non- 
agricultural establishments’ excludes also proprietors and firm members, 
self-employed persons, casual workers and persons in domestic service. 
The estimates for ‘“‘Employees in non-agricultural establishments’’ are 
shown separately for each of seven major industry groups. Tables giving 
figures for each group, by months, for the period from January, 1929, to 
date are available on request. 

The figures represent the number of persons working at any time during 
the week ending nearest the middle of each month. The totals for the 
United States have been adjusted to conform to the figures shown by the 
1930 Census of Occupations for the number of non-agricultural ‘gainful 
workers” less the number shown to have been unemployed for one week or 
more at the time of the census. 

Indexes of employment and payrolls for all manufacturing industries 
combined, class I steam railroads, and for those non-manufacturing in- 
dustries for which information is available, are shown below for December, 
1940, with percentage changes from November, 1940, and December, 1939. 
The three-year average 1923-25 is used as a base in computing the indexes 
for the manufacturing industries and class I steam railroads. For the 
other non-manufacturing industries information for years prior to 1929 is 
not available from the Bureau’s records, and the 12-month average for 1929 
is used as a base in computing the index numbers. These indexes are not 
adjusted for seasonal variation. 

The data for manufacturing, mining, building construction, laundries, 
and dyeing and cleaning cover wage earners only; those for railroads cover 
all employees while the data for water transportation cover employees on 
vessels of 1,000 gross tons or over in deep-sea trades only. The data for 
other industries exclude proprietors and firm members, corporation officers, 
executives, and others whose work is mainly supervisory. 









































Employment Payrolls 
Industry Indez | % Change from— pas % Change from— 
Dec., ec., 
1940 Nov., Dec., 1940 | Nov., Dee., 
* 1940 1939 * 1940 1939 
(1923-25=—=100) 
cocccccocece a116.2 +1.4 +7.8 |a122.8 +5.4| +16.6 
Class I steam railroads.b....| 57.4 —1.8 +1.6 c c c 
(1929100) 
pepeneedos 92.7 +1.0 +0.6 84.0 +40 +6.1 
Food products......... c +0.1 c c +2.8 c 
Groceries & food spec’ ies c +0.2 c c +2.2 c 
Dry goods and apparel. c —0.4 c c +1,2 c 
Mach., equip. & supplies c +0.7 c c +3.1 c 
products c —1.6 c c +1.8 c 
c +0.3 c c +6.1 c 
c +1,2 c c +3.2 c 
4107.5 | +11.6 +3.2 | d96.4 | +10.7 +50 
105.8 +1.1 —0.2 97.9 +1.2 +1.5 
General merchandising.|d151.3 | +35.8 +3.3 |d4131.0| +34.4 +4.1 
BEET c ccc co cncesnet 102.5 | +12.0 +2.4 92.7 +11.7 +3.6 
Furniture & furnishings.| 81.8 +61 —1.4 75.1 +7.1 —0.1 
A eee ee 86.8 +1.0 +6.1 84.2 +2.3 | +10.4 
Lumber & bidg. mat’ls..|; 76.0 —1.8 +3.5 72.5 +0.7 +48 
Public wu 
Telephone and telegraph..| 479.6 +0.4 +5.1 |4104.9 +1.6 +7.7 
Electric light and power... .| 491.3 —0.5 +1.3 (4106.4 —0.5 +3.9 
Street railways & busses_e_| d68.4 —0.3 —0.9 | d73.2 +4.2 +49 
Mining—Anthracite........ 50.8 +09 —0.3 42.7 +13.4 | +603 
Bituminous coal......... 90.0 +0.2 —2.8 91.3 +8.1 —8.4 
peogoeneanns 72.2 —0.4 +7.3 73.3 +49 | +128 
Quarrying & non-metallic.; 45.5 —3.5 +3.4 42.8 +1.2 +9.4 
Crude petroleum produc’n.| 60.9 —0.6 —4.5 55.8 —1.8 —5.8 
Hotels (year-round) ....-.- 92.7 +0.3 +2.1 184.4 +10 +4.1 
aE 100.2 +06 +49 89.0 +20 +64 
Dyeing and cleaning ....--. 103.2 —2.6 +59 758 —2.5 +8.5 
BED wentusécoscoce c —0.6 | —12.0 c +25 }—114 
Insurance.............-. c +0.1 —1.6 c +1.0 +28 
Building construction... ...- c —0.5 | +30.5 c +8.4| +380 
Water transportation... ...-. 476.2 +04 c c c ce 





* Preliminary. a Revised series—adjusted to preliminary 1939 census figures’ 
see notes b and c on full page table. 





1202 


b Source: Interstate Commerce Commission. c Not available. d Revised 
series—Retail-trade indexes adjusted to 1935 census, public utility indexes to 1937 
census. e Covers street railways and trolley and motor-bus operations of sub- 
sidiary, affiliated and successor companies. f Cash payments only; value of board, 
room, and tips cannot be computed. g Based on estimates prepared by the United 
States Maritime Commission. 


AVERAGE INDEXES OF EMPLOYMENT AND PAYROLLS AND ESTI- 
MATED NUMBER OF AVERAGE WAGE EARNERS AND ESTIMATED 











AVERAGE WEEKLY PAYROLLS IN ALL MANUFACTURING IN- 
DUSTRIES COMBINED 
(1923-1925—100) 
Employment Payrolis Number of Payrolis 
Year Inder Inder | Employees Dollars 

hts ctdadwiels dade 106.7 98.0 8,418,400 $185,863 ,000 
ER eee 107.1 117.2 8,452,600 222,329,000 
IN oo cs aaa dh agit Bal 52.0 75.6 6,468,900 143,507,000 
ere 90.7 $1.2 7,157,900 153,985,000 
1923_ 103.8 102.9 8,194,700 195,238,000 
Ee ae 96.4 96.0 7,609,100 182,074,000 
1925_- 99.8 101.1 7,875,000 191,915,000 
og 101.7 104.2 8,024,300 197,791,000 
es a 99.5 102.4 7,851,500 194,225,000 
1928 __ 5 99.7 103.5 7,865,200 196,385,000 
1929_- 106.0 110.4 8,368,800 209,495,000 
1930 __ 92.4 | 89.4 7,292,700 169,586,000 
SS 4 oi 78.1 | 67.8 6,162,300 128 632,000 
1932..... 66.3 | 46.7 | 5,235,500 88,652,000 
1933__ 73.4 50.1 | 5,790,500 95,087 ,000 
2 a 85.7 | 64.5 | 6,763,900 122,454,000 
1935. ia ase deca 91.3 74.1 7,202,600 140,590,000 
1936... . 99.0 85.8 7,810,800 162,751,000 
1937_. 108.6 | 102.5 8,570,000 194,381,000 
eee 90.9 | 78.5 7,175,500 148,881,000 
ES ee 99.9 92.2 | 7,887,800 174,844,000 
Ps» éckb wus *107.5 *105.4 *8 484,100 *199,992,000 











* Preliminary. a Revised series—adjusted to preliminary 1939 census figures. 


AVERAGE INDEXES OF EMPLOYMENT AND PAYROLLS IN MANU- 
FACTURING INDUSTRIES BY GROUPS 








Durable Goods Non-Durable Goods 


























Year— | Employment | Payrolls Year— ,; Employment Payrolls 
fi tehORS® Tinney ctor a cacall wae 

104.1 mae. 3 oee8..... 103.6 102.5 
1924_.--- 964 | 95.9 | 1924.--7- 96.4 96.1 
1926..... 99.5 100.9 | 1926...-.. 100.0 101.4 
1926... .. 102.5 | 104.8 1926___ 100.9 103.6 
Se Sacu 96.5 98.9 ae 102.3 106.3 
(a 977 102.3 1928. 101.6 104.9 
1929... .. 106.2 | 111.2 1929... 105.9 109.6 
1930... .. 87.6 =| 83.8 1930... 96.9 95.6 
leases 67.7 55.6 1931_.... 87.9 81.4 
1932... .. 52.8 33.4 1932 79.2 61.6 
1933... .. 57.5 36.8 1933_.... 88.5 65.0 
1934____- 72.4 52.2 eee 98.4 78.4 
| 79.8 64.1 1935___-. 102.2 85.3 
5 90.7 80.7 ee ac 106.8 91.5 
1937 _ - 104.3 102.4 eee 112.7 102.6 
1938... . . ' te 67.9 "aa 102.4 90.3 
1939... . 90.2 86.2 1939__._. 109.2 98.9 
1940... _. *104.2 '  *407.8 1940_a *110.6 *102.7 





* Preliminary. a Revised series—adjusted to preliminary 1939 census figures. 


The Labor Department’s regular compilation of the index 
numbers of employment and payrolls of wage earners in 
manufacturing industries for December, 1940, as compared 
with November, 1940 and December, 1939, appeared at the 
top of page 900 in our issue of Feb. 8. 


—_——__ 


Canada Modifies Ban on American Automobile Imports 
Says R. J. Archer of Willys-Overland Motors 


The Canadian Government has modified its ban on im- 
portation of passenger automobiles made in the United 
States, Ralph J. Archer, General Sales Manager of Willys- 
Overland Motors, Inec., announced in New York on Feb. 20 
on the basis of reports from Ottawa. He explained that this 
will permit, for the first quarter of this year, entry of 
American-made ears to a total value of 20% of the entries 
for the same quarter of the last three years. The announce- 
ment regarding Mr. Archer’s remarks further said: 

This is a modification of a Canadian law which went into effect last Dec. 2 
totally prohibiting importation of American-made cars, Mr. Archer ex- 
plained, and even on the new ‘‘quota”’ basis is being well received by all 
American companies affected. The action should be of particular im- 
portance to Willys-Overland, he said, because Canadian motorists, being 
faced with war-time taxes and petroleum restrictions, are turning to cars 
in the ow price bracket that are economical to operate. 

It will now be possible, he continued, for all of the interested American 
companies not only to ship their 1941 models into Canada but also it will 
permit their sales and service organizations to continue to exist in Canada 
so that the many U. S. tourists who take vacation trips to Canada this year 
may be assured of getting their cars properly serviced, if necessary. 

“This generous action of the Canadian Finance Ministry is sure to react 
favorably on U. 8. tourist traffic to Canada during 1941," Mr. Archer said. 

—_—<>__——_ 


Automobile Financing in December and For Year 
Ended December 1940 and 1939 

The dollar volume of retail financing for December 1940 
for the 400 organizations amounted to $160,955,727, an 
increase of 5.9% as compared with November, 1940; an 
increase of 34.5% as compared with December, 1939; and 
an increase of 61.9% as compared with December, 1938. 
The volume of wholesale financing for December 1940 
amounted to $253,778,223, an increase of 14.9% compared 
with November 1940; an increase of 41.0% as compared with 
December 1939; and an increase of 55.2% as compared with 
December 1938. 

The volume of retail automobile receivables outstanding 
at the end of December 1940, as reported by the 214 or- 
ganizations, amounted to $1,166,050,596. hese 214 or- 
ganizations accounted for 95.2% of the total volume of 
retail financing, $160,955,727, reported for that month by 
the 400 izations. 


The following tabulations on automobile financing for 400 
organizations and on retail automobile receivables for 214 
organizations for December and preceding months of 1940 
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Feb. 22, 1941 


and for the years 1939 and 1938 were released Feb. 17, 1941 
by Acting Director Vergil D. Reed, Bureau of the Census, 
Department of Commerce: 


AUTOMOBILE FINANCING 
Summary for 400 Identical Organizations 





| Retail Financing 
| Wholesale 






































| Financ- | | Used and 
Year ing Total | New Cars Unclassified Cars 
and | Volume 
Month . . ae | Volume | Volume Volume 
| Thousand) Number in | Number! wm | Number| in 
| Dollars | of | Thou- | of | Thou- of | Thou- 
| Cars | sand | Cars | sand Cars sand 
Dollars | | Dollars| | Dollars 
| 
1940— 
January__-..-. 189,184, 246,240, 105,276, 89,313 59,160) 156,927) 46,116 
February------ 187,466, 264,028 110,371 92,024 60,395) 172,004) 49,975 
March - - 212,330 337,337| 143,482) 127,667) 83,053; 209,670, 60,429 
i 216,817| 388,381, 165,304) 148,884) 96,272! 239,497) 69,032 
a eae 201,068; 402,459) 170,151) 145,952) 96,517, 256,507) 73,633 
June. 162,100 389,761) 166,921 141,891, 95,038) 247,870 71,883 
July. --- 141,977| 392,659| 166,034) 138,746) 92,744) 253,913) 73,290 
BEE 604 26es 42,111, 334,881) 137,961, 104,242) 71,574) 230,639) 66,386 
Septem ber 114,873, 269,077) 109,961) 79,046) 55,796; 190,031) 54,164 
October - 221,252) a337,304| 151,899) 127,113) 89,475) 210,191) 62,424 
November--. - - 220,941 331,040! 152,009) 124,661) 88,574) 206,379) 63,434 
December - - - -- 253,778) a345,368| 160,955) 130,283) 93,349) a 67,605 
Total (year) _ 2,163,902 4,038,535 1,740,329 1 ,449,822| 981,951) 2,588,713)758,377 
1939 
January....... 138,899) 206,239} 81,751) 67,312) 42,573) 138,927) 39,179 
February _. 128,377, 209,512 81,914, 66,364) 42,157) 143,148) 39,758 
March - - -_ 158,512, 299,439 120,906 | 105,894, 67,200 193,545; 53,707 
BR see cea _| 155,736! 300,365 121,918) 109,664) 69,086) 190,701) 52,832 
May- --- 145,457| 351,217) 141,789] 123,587| 78,587) 227,630) 63,203 
pO ee 122,684, 340,245) 138,571) 116,993) 76,249) 223,252; 62,323 
July--..-.----| 100,489) 300,115) 121,737) 103,845) 67,000 196 270) 54,737 
AMEE. 2-220 47,058) 291,898) 116,747) 94,819) 62,073) 197,079) 54,674 
September --- 65,309| 237,754) 94,316) 70,468) 46,586) 167,286) 47,730 
October _ _ _- 130,331} 267,702) 109,792) 89,886) 59,524) 177,816) 50,268 
November. - - 134,922) 272,735 113,940) 98,933, 63,999) 173,802) 49,941 
December - - - - - 179,930 278,424) 119,636) 106,419) 69,704) 172,005) 49,932 
Total (year) -/1,507,707|3,355,645 1,363,025) 1,154,184 744,742)\2,201,461/618,283 
1938— | | 
Jan. to Nov__-| 827,434/2,378,748| 911,444) 727,435/458,328/1,651,313)453,115 
December - - - - - 163,508, 237,606, 99,419 91,362) 57,245) 146,244| 42,173 





PEPE Eyl MepSEER SapeweEN | =| 
Total (year)_' 990,942'2,616,354'1,010,864' 818,797'515,574'1,797,557'495,289 
a Of this number 37.7% were new cars, 61.9% were used cars, and 0.4% unclassi- 
fied. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS* 





i - — a 
January .... 876,699,079 696,959,547 | July.-.----- 1,105,275,234 840,491,007 
February .-. 887,096,773 691,191,242) August --.--- 1,116,928,055 854,629,839 
Mareh ...... 918,645,709 709,667,390 | September -.1,097,627,143 848,528,973 
a 971,940,670 739,798,724) October_-_--- 1,114,526,850 849,831,661 
RSP s~<s20= 1,021,533,732 779,381,455| November --.1,137,469,965 859,989,858 
A cucocek 1,063,638,452 817,788,623 ' December---1,166,050,596 875,078,033 


* Of the 224 organizations formerly included in retail automobile receivables> 
10 have been taken over by reporting companies prior to January, 1940. 
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Canadian Industrial Activity Advanced from Mid- 
December to Mid-January According to A. E. 

. Arscott of Canadian Bank of Commerce 
Canadian industrial activity rose from 132 at mid-Decem- 
ber to 133 at mid-January (1937—100), while the percentage 
of plant capacity utilized remained the same at 96, according 


to the Feb. 14 monthly review issued by A. E. Arscott, 
General Manager of the Canadian Bank of Commerce, 
Toronto. This slight rise in activity was contra-seasonal 
It was the result of a moderate increase in the tempo of 
automotive and other iron and steel production, mainly on 
Government order, which more than offset the continued 
seasonal decline in foodstuffs and clothiag, although even 
here the decline was less than a year ago, mainly as a result 
of production for the armed forces and other war require- 
ments. Mr. Arseott also had the following to report: 

Among major foodstuffs flour alone was maintained at the same level of 


output. 

Pulp and paper production declined slightly from December but was at 
the level of a year ago. Lumber mills and furniture factories were more 
active, and both operated at a higher level than a year ago. 

The autmotive trades continued to expand moderately. New high 
points were recorded both in these and in the heavy iron and ste2l trades, 
including primary production and shipbuilding. Most of the other iron 
and steel trades, though operating at a much higher level than a year ago, 
showed no significant change from December. There was a considerable 
increase in the output of electrical apparatus and supplics, mostly on 
Government order. 

The marked rise in recent months in building activity has brought the 
value of contracts awarded to the highest point in 10 years. Total con- 
tracts in 1940 amounted to $346,010,000, an increase of 85% over 1939. 
There was virtually no change in residential building ($67,670,000 in 1940) 
but business building at $104,600,000 was 90% higher, industrial building 
at $121,761,000 was over five and a third times greater, while engineering 
at $51,980,000 was 24% higher. Contracts awarded in January, 1941, 
amounted to $26,580,000, the highest for that month since 1930. 


- 
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1940 Sugar Entries from Off-Shore Areas Totaled 
Approximately 4,487,413 Tons 


The Sugar Division of the Agricultural Adjustment Ad- 
ministration announced on Feb. 7 that the quantity of sugar 
entered from offshore areas for consumption during the 
calendar year 1940 amounted to approximately 4,487,413 
short tons, raw value. The figures are subject to change 
after final outturn weight and polarization data for all 
importations are available. 

Preliminary data show that approximately 403,563 short 
tons of sugar, raw value, were marketed by the mainland 
cane area and 1,549,837 tons by the continental beet area 
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during the year. These figures also are subject to revision 
when final data are obtained. 
The quantities charged against the quota for the off- 
shore areas during the calendar year 1940 are as follows: 
(Short Tons—96 Degrees Equivalent) 

















Quantity 

1940 Charged 

Area Quota Against 

Quota 

SE ee ee Oe ee ae eee 1,749,744 *1,750,152 
DR 6 25. ncctverdodenenasc kl ne 982,441 981,034 
EE STII x Og 797 982 798,316 
a a a 938,037 940,511 

Ve SS i x662 rc hols Saeko ken ak 8,916 

Foreign countries other than Cuba_____________ 24,177 17,400 
GRE GA RRO Aca ee A | 4,501,297 | 4,487,413 








* An additional 5,767 tons were entered but credit for an equivalent amount o 
quota sugar exported has been made under the provisions of Section 211 (a) of the 
Sugar Act of 1937. 


Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
(Short Tons—96 Degrees Equivalent) 











| 
Sugar Sugar 
1940 Polarizing | Polarizing Total 
Area Quota 99.8 Degrees Less Than Charges 

| and Above | 99.8 Degrees 
ee gee Ss eee 375,000 356,895 | 18,165 375,060 
OS) Sees * 162,190 12,793 174,983 
ee } 29,616 | 9,630 | 0 9,630 
|S RGeageae | 0,214 | 58.997! 666 59,663 





* Under the Sugar Act of 1937, as amended on Oct. 15, 1940, the direct- 
consumption quota for Puerto Rico this year is not to be less than the quantity of 
such sugar actually brought into the Continental United States, for consumption 
pnp up to and including Oct. 15, 1940, which amounted to 174,983 short tons, 
raw value. 


QUOTAS FOR FULL-DUTY COUNTRIES 





| 








Quantity Charged 

Area 1940 Quota Against Quota a 
| (in Pounds) (In Pounds) 
ee nc omeasessdanets | 237,786 240,609 
nn... «> cid cunnahededelnduod | 6,452,490 b6 452,490 
Didi behcsed anatice dgdticcaasnbead adnate 891,640 891,640 
BI ai sn thes > Sissi thers. ob.oahdn ahs ees ep li eae | 657 ,903 714,650 
eh ae ERT ye ES ees 40,114,181 b26,500,251 
NN td octal piano enbibue dd hneldiheaaie | 48,354,000 34,799,640 
y | RES, a RR ea aR y nN 24,177 17,400 








a In accordance with Section 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b An additional 8,885,967 pounds were entered from the Dominican Republic 
and 6,583,392 pounds from Peru but export quota credits of equivalent amounts 
have been made under the provisions of Section 211 (a) of the Sugar Act of 1937. 

831 pounds have been imported from Canada, 263 pounds from Chile, 47 pounds 
from France, 104 pounds from Panama, 90 pounds from Venezuela, 88 pounds from 
Brazil, and 492 pounds from Guatemala, but under the provisions of Section 212 
of the Sugar Act, referred to in footnote a, these importations have not been charged 
against the quota. 


- 
Sal 





453,156 Tons of Sugar Entered Against 1941 
Quotas for January 


The Sugar Division of the Agricultural Adjustment 
Administration issued on Feb. 10 its first monthly report on 
the status of the 1941 sugar quotas for the various offshore 
sugar-producing areas supplying the United States market. 
The sum of the offshore and continental quotas represents 
the quantity of sugar estimated, under the Sugar Act of 
1937, to be required to meet consumers’ needs during the 
current year. “The report shows that the quantity of sugar 
charged against the quotas for all offshore areas, including 
the full-duty countries, during January, amounted to 
453,156 short tons, raw value, as compared with 196,498 
tons during January of last year. The Division’s announce- 
ment continued: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Feb. 1, 1941. The figures are subject to change after final 
outturn weight and polarization data for all entries are available. 
p> Data on the charges against the quotas for the continental sugarcane and 
sugar bect areas during January are not yet available. 

The quantities charged against the quotas for the offshore areas during 
the first month of the year and the balances remaining are as follows: 


(In Short Tons—-96 Degree Equivalent) 


Offshore 
? 





} 
| Quantity 














Area— 1941 Charged | Balance 
Sugar Quota Against Quota | Remaining 
ids nc innacileeh «tie 1,869,060 212,981 | 1,656,079 
is on wertecetadunipn nak ein 1,006,931 120,159 886,772 
PE Es 6 cone wideceedseben 797 ,982 | 101,357 696 625 
A ncnicondeeunihdeicindwiie 938,037 | 11,777 | 926,260 
WE . « + ¢bcmnatnccanpeud 8,916 AE: 8,916 
Foreign countries other than Cuba-- 25,826 6,882 18,944 
TERE ee 4.646.752 | 453,156 | 4,193,596 
DIRECT-CONSUMPTION SUGAR 


Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
(In Short Tons— 96 Degree Equivalent) 








The Commercial & Financial Chronicle 




















Quantity Charged Against Quota 
Sugar Sugar 
1941 Polarizing Polarizing Total Balance 
Area Quota 99.8 Degrees | Less Than Charge Remaining 
and Above | 99.8 Degrees 

CR. acbeadces 375,000 12,434 515 12,949 362,051 
Puerto Rico....| 126,033 1,605 2,167 3,772 122,261 
[EE 29,616 0 0 0 29,616 
Philippines -. . ..- 80,214 1,685 181 1,866 78,348 
i acnscen 610,863 15,724 2,863 18,587 592,276 
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QUOTAS FOR FULL-DUTY COUNTRIES 




















(In Pounds) 
Quanrity 
1941 Charged Against Balance 
Area Quota Quota a Remaining 
China and Hongkong_....._-- 297,995 122,482 175,513 
Dominican Republic. -_......_- 6,897,182 6,897,182 0 
SE SR ee ee ,222 53,289 199,933 
Pi adbindithibrind ints maeadibign 6,238,746 33,762 6,204,984 
Es RE 11,495,270 5,956,972 5,538,298 
Quotas not used to date_b__-__- RR a Pe ei 25,269,585 
Unallotted reserve........__.- 500,000 0 500,000 
TOR valciks dw cat cmdnddbas 51,652,000 13,763,687 37,888,313 
PP erat 25,826 6,882 18,944 





a In accordance with Section 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b This total includes the following (in pounds): Argentina, 15,077; Australia, 211; 
Belgium, 304,402; Brazil, 1,238; British Malaya, 27; Canada, 583,555; Colombia, 
276; Costa Rica, 21,303; Czechoslovakia, 272,332; Dutch East Indies, 218,634; 
Dutch West Indies, 6; France, 181; Germany, 121; Guatemala, 346,388; Honduras, 
3,550,291; Italy, 1,811; Japan, 4,147; Netherlands, 225,337; Nicaragua, 10,571,544; 
Salvador, 8,490,062; United Kingdom, 362,694; Venezuela, 299,948. 


- — 
— 





Canadian Refined Sugar Consumption in 1940 
Decreased 1.7% from 1939 


Consumption of refined sugar in the Dominion of Canada 
during 1940 totaled 500,943 long tons as against 509,716 tons 
in the previous year, a decrease of 8,773 tons, or approxi- 
mately 1.7%, according to advices received by Lamborn & 
Co., New York. It was further reported: 

Of the 1940 consumption, approximately 75,000 tons, or 15%, were 
beet sugars produced in the Dominion, while the remainder were imported 
cane sugars which came principally from the British West Indies and 
other British possessions. Of the sugars consumed in 1939, home production 


supplied approximately 63,800 tons, or 12.5%, while the balance came 
primarily from the sources mentioned above. 
—_—___—_ 


Japanese Sugar Production Estimated 16.5% Lower 

The latest estimate of sugar production in Japan for the 
1940-1941 crop is 1,226,682 short tons, according to advices 
received by B. W. Dyer & Co., New York sugar economists 
and brokers. This is a decline of 241,602 tons or 16.5% from 
the 1939-1940 crop of 1,468,284 tons. The firm’s announce- 
ment added: 

Japan produces principally cane sugar, and a small amount of beet sugar. 
This year’s beet sugar production is estimated at 31,191 short tons, a decline 


of 156 tons or 0.5% from the previous year. 
The latest official estimate is 80,582 tons, or 6.2%, less than the third 


estimate of a month ago. 
a 


Javan Sugar Exports in December Above Year Ago— 
Stocks Rise 94.4% 


The final figure for sugar exports from Java during Decem- 
ber, 1940 was 60,116 short tons, as compared with 66,664 
tons in November, 1940 and 41,486 tons in December, 1939, 
according to the latest advices received by B. W. Dyer & Co., 
New York sugar economists and brokers. Exports for the 
first nine months of their crop year (running from April 1, 
1940 to March 31, 1941) amounted to 716,261 tons, a decline 
of 470,454 tons or 39.6% from the same period of 1939. The 
firm further reports: 

The decline in exports, because of the closing of many markets by the 
war, and the large 1940 crop, now estimated at 1,767,675 tons, has resulted 
in a large increase in sugar stocks. As of Jan. 1, 1941, stocks are estimated 
at 1,010,022 short tons, an increase of 490,414 tons, or 94.4% from Jan. 1, 
1940. 

Sales for export have been better than for some time past, but are still at 
a comparatively low level. There is little interest in forward shipment 
because of the uncertainties regarding the availability of cargo space. 

——————— 


Continued Improvement in Demand for Farm Products 
Predicted by Bureau of Agricultural Economics 

During the next few months changes in industrial activity 
and consumer income are expected to be relatively small, but 
the demand for farm products should continue to imorove, 
the Bureau of Agricultural Economies, U. 8. Department of 
Agriculture, reported on Feb. 17 in its monthly analysis of 
the demand and price situation. Even though industrial 
activity may not expand the full seasonal amount from 
January to May, says the Bureau, no decline in the actual 
rate of output is anticipated and a renewed rise is expected 
to follow. This points to continued but more gradual im- 
provement in the conditions affecting the domestic consumer 
demand for farm products in 1941. The Bureau’s announce- 


ment continued: 

Industrial activity during the first year of operation of the defense 
program has been stimulated to some extent by the construction of new 
defense plants and by direct orders for military equipment, but a more 
important factor in the rise has been forward buying by business men and 
consumers who have anticipated later shortages or higher prices. During 
the second year of defense operations beginning this summer there will 
be less support from forward purchasing of this nature, but activity will 
be stimulated by the coming into production of new plants, the production 
of materials necessary for their operation, and the output of goods to satisfy 
the enlarged volume of consumer purchasing power. The effect of the large 
amount of forward buying in recent months will be to raise activity in the 
first half of the year above that previously indicated. This will make for 
a more stable level of activity in the year as a whole than would have pre- 
vailed if more civilian purchases had been delayed until defense needs 
became greater. 

Exports of agricultural products continue small. Any easing in the dollar 
exchange situation would be favorable to farm products export, although 
there is no certainty that even this would be followed by larger cash pur- 
chases by Great Britain. The relatively short ocean routes between North 
American and Europe have thus far had no visible effect on exports of 
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United States farm products, although with changes in the shipping situation 
this may eventually become a factor favoring domestic producers over more 
distant competing nations. 

Wholesale commodity prices rose persistently from August, 1940, to 
January, 1941, reaching the highest level in three years. Some decline has 
occurred during the past month. This probably will prove temporary, the 
Bureau said. Further price gains are expected to accompany the increasing 
pressure of demand on productive facilities. Wage costs will increase and 
raw material prices probably will rise further, although a runaway advance 
is not in prospect. 

Farm income apparently declined by at least the full seasonal amounti ! 
January. Prices received were generally higher than in December, but hog 
marketings did not hold at the obnormally high rate of late 1940. Prices 
were lower in February than in January, but higher than a year earlier. 
Prospects for the year as a whole are for sufficiently higher farm product 
prices and cash income to slightly more than offset the effects on buying 
power of rising prices of commodities and services purchased by farmers. 


The situation with respect to wheat and cotton was 
described by the Bureau as follows: 


Wheat 


Domestic wheat prices are lower now than a month ago, but fluctuations 
continue to be small, with the market stablilized by the loan program. 
Even though warehouse loans are beginning to expire, market supplies are 
not expected to increase much, because the Government will take delivery 
at maturity if loans are not taken up before that time. 
Cotton 

Domestic cotton consumption, totaling 843,000 bales in January, ex- 
ceeded the previous record by 66,000 and the exceedingly well sold condi- 
tion of the mills indicates that consumption will continue high for some time. 
Domestic prices of unfinished textiles increased during the month ended 
Feb. 13, prices of spot cotton held sceady and futures quotations declined 
slightly. Over 100,000 bales of the 1940 loan cotton had been redeemed up 
to Feb. 10 and it is probable that redemptions will continue to increase. 
Exports of raw cotton during January totaled only 52,000 bales to raise the 
total for the first half of the current season to 660,000 bales. Cotton 
mill activity in the United Kingdom apparently declined recently, and 
further curtailment is not unlikely. 


—- - — i -- 


Petroleum and Its Products—March Oil Demand Under 
Year Ago—Foreign Capital Permitted ‘‘Participa- 
tion’”’ in Mexico Fields—Daily Average Crude 
Output Above Demand—December Crude Output 
in World Off 

March domestic demand for crude oil was placed at 113,- 
320,000 barrels in the oe monthly market demand fore- 
cast of the United States Bureau of Mines. This represented 
an increase in the daily average to 3,655,000 barrels, 26,000 
over the February total. Compared with actual production 
of crude oil in March a year ago, however, the total was 
14,000 barrels lower. Exports of crude oil during March 
were set at 3,200,000 barrels, against 4,046,000 barrels a 
year earlier. 

Advances to foreign capital were made during the week 
7 the Mexican Government, foreshadowing, in the opinion 
of some oilmen, an early settlement of the problem arising 
out of the expropriation of some half-billion dollars of 
American and British oil properties by the Cardenas Ad- 
ministration early in 1938. Also of interest to oilmen were 
the reports that the Camacho Administration was taking 
special military precautions in several areas in Mexico 
where reorganization plans for the oil industry there called 
for the dismissal of several hundred employees despite op- 
position from the labor unions. 

Over last week-end, reports from Mexico City disclosed 
that President Camacho had submitted to the Congress 
legislation which would reopen the country’s rich oil re- 
sources to private exploitation and apparently clear the 
way for resumption of operations by the foreign companies 
hit in the 1938 rene decree. The legislation, 
however, it was made clear, provides ample safeguards to 
the Government to protect its financial interest in any 
oe of petroleum poeerees in Mexico. 

n a statement explaining his decision to prepare modifi- 
cations in the Constitution which holds all Mexico’s natural 
resources belong to the Nation, President Camacho pointed 
out that he sought “that amplitude and flexibility required 
for the best stimulation of private initiative.” Such modi- 
fications, he continued, are designed to “make attractive 
the leasing of petroleum fields from the Nation, placin 
such leases upon a financial basis more in accordance wit 
the realities of our capital market, with the essentially specu- 
lative nature of the enterprise and with accepted business 
standards.” 

Sharp expansion of production in Kansas and Califorma 
was the major factor in a sharp rise in daily average crude oil 
flow for the week ended Feb, 15. The American Petroleum 
Institute reported that daily average production for the 
second week of the month was up 20,450 barrels, to hit a 
total of 3,638,100 barrels. This was approximately 10,000 
barrels in excess of the 3,628,900 barrels a day estimated by 
the Bureau of Mines as February market demand. 

_ A gain of 25,600 barrels in daily average flow of crude oil 

in Kansas lifted the total to 203,100 barrels while California's 

increase of 9,500 barrels lifted the West Coast figure to a 

daily total of 629,206 barrels. Moderate gains were re- 

rted by Illinois, up 1,950 barrels to 326,200 barrels, and 
uisiana, up 1,750 barrels to a daily total of 295,950 barrels. 

The broadest decline was shown in Oklahoma where the daily 

average dropped 15,000 barrels to hit 407,450 barrels. Texas 

wells turned out 4,150 barrels less crude oil, the daily average 
production dipping to 1,337,750 barrels. 
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Although December world production of crude oil showed 
a slight gain over the previous month, it was off appreciably 
from the final month in 1939. ‘‘World Petroleum,” which 
gathers most of its figures from official Government sources, 
reported that December outpnt was 172,790,414 barrels, 
against 176,015,570 barrels in November, and compared with 
output of 182,391,068 barrels in December a year earlier. 
Broadest gain was in the United States, but this country as 
well as Russia and Venezuela showed lower totals than in 
December, 1929. 

Thirteen oil companies engaged in petroleum and refining 
had combined consolidated sales in 1939 aggregating $3 ,632,- 
257 441. according to a survey by the Federal Trade Commis- 
sion made publie in Washington this week. The total com- 
bined value of products for these companies was $2,461.- 
126,549, the survey showed, explaining that the wide differ- 
ence between the two figures is probably due to the inclusion 
of foreign operations in the reports to the Commission, 
while the Bureau of Census report on value of products does 
not receive reports from foreign establishments. 

There were no erude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A P I. degrees are not shown) 


EE $2.30 | Eldorado, Ark., 40.......-...---.- $1.03 
CR: DOnccectkasesotoossceses 1.02 | Rusk, Texas, 40 and over......-.. 1.10 
eae BA 1 PT CE Rccnsccaseeccosocecsse .73 
Western Kentucky........-.----.- .90 Michigan crude.........--... -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 Sunburst, Mont.........-----.-.- -90 
Rodessa, Ark.. 40 and above.....-. .125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over...--.. 1.35 


REFINED PRODUCTS—FIRST-QUARTER GASOLINE DEMAND 
AT RECORD PACE—FUEL OIL PRICES WEAKEN DESPITE 
COLD WEATHER—GASOLINE PRICES ADVANCE—MOTOR 
FUEL STOCKS NEAR RECORD—REFINERY OPERATIONS 
CONTINUE HIGH 

Domestic demand for motor fuel during the first initial 
quarter will probably hit a new high, on the basis of demand 
for January and February and the estimated home demand 
for March. Disappearance of gasoline during the past 2 
years has scored record levels, and the trend for the first 3 
months of 1941 indicates that, barring unforeseen develop- 
ments, consumption of motor fuel for this year will set a new 
high for the third consecutive year. 

The United States Bureau of Mines this week released its 
regular monthly market demand estimate, setting domestic 
demand for motor fuel during March at 48,200,000 barrels, 
8% better than the total reported for the comparable 1940 
month. Further improvement in the export situation was 
also seen, with offshore movements seen at 2,000,000 barrels. 
— — with a year ago, however, exports were off 265,000 

arrels. 

Further weakness in heating oil developed in the East 
despite the better demand resulting from the sustained cold 
weather which was in effect throughout most of this territory. 
The chief source of the weakness is the top-heavy supply 
situation, coupled with the weakening of the tanker rate 
structure for movements from the Gulf Coast market to the 
Eastern Coast area. The disappearance of the export market 
for fuel oil combined with overly-optimistie expectations of 
market demand this year led to the excessive stocks. 

Socony-Vacuum Oil posted further reductions in Mobilheat 
prices on Feb. 18, cutting prices 1-10th cent a gallon through- 
out most of New England, and 2-10th cents a gallon in most 
sections of upper New York State west of Rochester. Areas 
affected by last week’s sweeping reductions in Mobilheat 
prices were not included in the new reductions posted this 
week. The weakness spread to Philadelphia and Baltimore 
where heating oil prices eased as did Diesel oil which dropped 
to the $1.75 level ruling in New York harbor. 

Fractional improvement in gasoline prices throughout the 
country developed during January. Prices from 50 rep- 
resentative cities. gathered by the American Petroleum 
Institute, showed gasoline at 12.18 cents a gallon, against 
12.17 cents on Jan. 1 and 13.43 cents a gallon a year earlier. 
Including Federal, State and local taxes, the consumed price 
averaged 18.08 cents a gallon on Feb. 1, against 18.07 a 
month earlier, and 18.85 cents a gallon on Feb. 1 a year ago. 

Stocks of finished, unfinished and aviation motor fuel 
showed a gain of 1,476,000 barrels during the week ended 
Feb. 15, rising to 94,741,000 barrels, the American Petroleum 
Institute reported. The figure was within 400,000 barrels of 
the record holdings reported a year earlier. Daily average 
run of crude oil to stills was off only 10,000 barrels, totaling 
3,630,000 barrels, nearly 400,000 barrels in excess of the 
levels set as ample by the industry’s economists. Refinery 
operations were off fraction at 84.1% of capacity, against 
84.3% a week earlier. 

Representative price changes follow; 

Feb. 18—Socony-Vacuum reduced Mobilheat oil 1-10th cent a gallon in 
New England, and 2-10ths cents a gallon in upper New York State, all 
methods of delivery. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— 


St. OU N.J.$.06 -.06%| Texas..... $.07%-.08 | Chicago.....- $.04%-.05 
Socony-Vac. .06 -.06% Giiinsescss .08 %-.08% | New Orleans. .06 4-.07 
T.Wat. Ol). .08%{-.08% Shell East’n .07%-.08 | Gulf ports... .05 
ReGen Sem-Sent ——tti—i‘(‘(‘ ‘(COC RRR cw ceccce 04%-.05% 


Warm r-Qu. .07-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas........ $.04| New Orleans_$.05-.05% 

(Bayonne)........ $.055| Los Angeles.... .03%4-.05/ Tulsa........ 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Harbor)— California 24 plus D New Orleans C.....- $1.00 

Bunker C.......- #1.25| $1.00-1.25| Phila. Bunker C.... 1.50 
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Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayenne)— be ox [ae.. Simaaiaein’ 3.02 %-.03 
er eee $.04! 28.30 D..... ----.$.053 
Gasoline, Service Station, Tax Included 
=z New York........ $.17| Newark..._......_. wc ib pheasant $.17 
2 Brooklyn......... _ Sere ~ -1851Chicago.........-.. 17 


.17| Bosto: 
= Not including 2% city sales tax. 


Lin 
& 





Weekly Coal Production Statistics 


The current coal report of the Bituminous Coal Division, 
United States Department of the Interior, showed that total 
weekly production of soft coal for the country continues to 
hover around the 10,000,000-ton mark. Output in the week 
ended Feb. 8 is estimated at 10,080,000 net tons, as against 
10,100,000 tons in the preceding week and 9,931,000 tons in 
the corresponding week of 1940. 

The United States Bureau of Mines reported that the 
estimated production of Pennsylvania anthracite for the 
week ended Feb. 8 was 1,141,000 tons, a decrease of 49,000 
tons from the preceding week. When compared with the 
output in the corresponding week in 1940, however, there 
was an increase of 505,000 tons (about 79%). 

__ ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current “weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 



































Week Ended— 

State Jan. 

Feb. 1, |Jan. 25) Feb. 3, | Feb. 4, | Feb. 2,| Ange. 

1941 1941 1940 1939 1929 | 1923e 

Bee iintncdiscacddnnsesscsebe 4 4 3 2} (f) (f) 
Be icrasanaasumimioccocoe 344 340 336 278 369 434 
Arkansas and Oklahoma. ....... 107 105 127 48 180 93 
LST RRA, 160 175 206 148 310 226 
Georgia and North Carolina... . 1 1 * * (f) (f) 

Dntins+otannccaninnnebens 1,183] 1,215) 1,421) 1,216] 1,674) 2,111 
Dp itredddcubsaackeedndnds 486 467 507 387 455 659 
RR ee 61 67 89 112 140 
Kansas and Missouri........... 175 173 216 165 199 190 
y—Eastern............ 821 795 884 681 981 607 
. | PRS RneE 225 217 308 217 399 240 
EE 37 37 36 66 55 
itn cnashenmmeedioganbuas 6 10 12 1l 17 32 
Di tt: attrmebebaennaes 68 69 64 63 90 82 
cn on ot cnnaabedene 25 25 25 33 2 73 
North and South Dakota....... 61 73 52 65 £63 £50 
SS eee eae 536 496 477 4 444 814 
Pennsylvania bituminous....... 2,533) 2,465) 2,122) 1,771] 2,887) 3,402 
itiitnamiinenen med 1 13 151 109 115 133 
EEE LEE TEE: 12 11 15 15 25 26 
Ch. i «ce wadedesboubaed 82 90 85 96 148 109 
Wika neheddueddwessinee 334 333 336 270 273 211 
Was li i os inten te Albani etna 43 42 34 36 64 74 
West Virginia—Southern.a-.... 1,875) 1,790} 1,911) 1,377) 2,035) 1,134 
N RT or REE. 667 644 657 560 745 762 
|” RPE IES SAIS E 122 117 134 113 171 186 
Other Western States.c......... 1 * * £5 f7 
Total bituminous coal._...... 10,100} 9,900) 10,208] 8,220) 11,889] 11,850 
Pennsylvania anthracite.d_..... 1,190} 1,257) 1,048) 1,224) 1,655) 1,968 
EEE 11,290] 11,157] 11,256] 9,444] 13,544] 13,818 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month, f Alaska, Georgia, North Carolina, and South Dakota included with “other 
Western States." * Less than 1,000 tons. 

ESTIMATED PRODUCTION OF COAL, BY STATES, IN DECEMBER! 
WITH TOTAL OUTPUT FOR CALENDAR YEARS 1940, 1939, AND 1937 

(Figures are preliminary estimates based on railroad carloadings and river ship- 
ments of coal and beehive coke, supplemented by direct reports from a number of 
mining companies, local¢coal operators’ associations, and detailed monthly pro- 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Cal. Year to Date c 
Feb.8,| Feb. 1, \Feb. 10, 
194), 1941 | 1940 | d1941 1940 1929 
Bituminous Coal a— 
Total, including mine fuel - - - - - -- 10,080} 10,100) 9,931) 58,610) 59,457| 69,983 
i «aS 1,680) 1,683) 1,655) 1,675; 1,694) 1,976 
Crude Petroleum b— | 
Coal equivalent of weekly output_! 5,795! 5,751| 5,908! 33,880! 34,620! 25,415 





a Includes for purposes of historical comparison and statistical convenience 
the production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Sum of six full weeks ended Feb. 8, 1941, and corresponding periods 
in other years. d Subject to current adjustment 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 


























Week Ended Calendar Year to Date 
Feb. 8, Feb. 1, | Feb. 10, 
1941 | 1941 1940 1941 1940c 1929¢ 
Peun. Anthracite— 
Total, including col- 
Hery fuel_.a__...-.- 1,141,000/1,190,000) 636,000/6,192,000/6,211,000/ 9,083 ,000 
Comm’! production b_|1,084,000/1,131,000| 604,000/5,883 ,000)| 5,900,000| 8,429,000 
Beehive Coke— 
United States total...| 122,200) 137,700) 40,200) 659,200) 285,100) 644,900 
Daily average - - - -- 20,367 22,950 6,700 19,388 8,385 18,968 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the three 
years. 

——$—$_<———— 


Daily Average Crude Oil Production for Week Ended 
Feb. 15, 1941, Gains 20,450 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 15, 1941, was 3,638,100 barrels. This was a gain of 
20,450 barrels from the output of the previous week. The 
current week’s figures were above the 3,628,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duetion for the four weeks ended Feb. 15, 1941, is estimated 
at 3,611,250 barrels. The daily average output for the week 
ended Feb. 17, 1940, totaled 3,717,950 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 15 totaled 1,431,000 barrels, 
a daily average of 204,429 barrels, compared with a daily average of 227,714 
barrels for the week ended Feb. 8, and 220,893 barrels daily for the four 
weeks ended Feb. 15. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Feb. 15 amounted to 178,000 barrels, a daily average of 25,429 barrels, 
of which 148,000 barrels was gasoline and 30,000 barrels of other petroleum 
products, and all of which was received at the Port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,630,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 94,741,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 12,169,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 




























































































duction statistics compiled by the State Mine Departments of Colorado, Illinois, (Figures in Barrels) 
Pennsylvania, Washington and West Virginia. In making the estimates, allowance 
is made for commercial truck shipments, local sales, and colliery fuel, and for small mi 
trucking mines producing over 1,000 tons a year. The estimates here given are based a Actual Prod F 
upon the latest information available, and differ in some cases from the current B. of M. “a Week. Week 
figures previously published in the Weekly Coal Report.) Calcu- Week _ - oe 8 
(In Thousands of Net Tons) Require-| Allow- | Feb. 15, | Prevtous | Feb. 15, | Feb. 17, 
ments ables 1941 Week 1941 1940 
Dec., 1940 Total Calendar Year (Feb.) 
———___—_——| Nov., | Dee., 
Neat \P.C. of| 1940 1939 Oklahoma. .._-..-..-.-- 442,500} 400,000)\b 407,450) —15,000) 406,100) 427,100 
Tons <. 1940 | 1939 0 ee 193,200] 196,200|b 203,100) +25,600) 194,500) 176,700 
| | | Nebraska. een ne ema eal 3,200 aneoces b3 ,600 + 800 2,900 oreo 
| GINS E 18} 04 18 11 150 146, = 132 —\— 
Alabama.______ tapers 1,363! 3.29] 1,245, 1,298| 15,150) 11,995) 12,440 Panhandle Texas---- eee, 6.4) 21 ee 
Arkansas & Oklahoma.-.| 403) 97; 375) 262) 3,163) 2,300) 3,111 North Texas....---- 100,950) +200 oi pry oo4 
Gs ic enenctmaiioe 797, 1.93, 767| 654| 6,516| 5.890| 7,187 West Central Texas.. ee ee BR 
Georgia & No. Carolina. - 3) 01 2 2 29 2 11 West Texas......... 234,850) —2,850 yo gt 4 
Illinois... - /<aaeie 5,411, 13.07] 4,637| 4,788| 49,495 46,450, 51,602 East Central Texas. - 71,700) —i ee] ovs'ansl gat'aas 
See GES yhe 2,050' 4.95) 1.714| 1.704| 18,565 16.650| 17.765 East Texas......... 374,500) —1,600 ' 300 
Sniinéthidhadeeocs | 318 .77| 292) 312) 2'908| 3,050| 3.637 Southwest Texas... . ry My Be ph IB 
Kanses and Missouri. _- me: 1.90, 658 680| 6,736, 6,195) 6,984 Coastal Texas.....-- 254,500) +4,350) 250,400) 233, 
entucky: 
. Fastern Ase Se 3,062 7.39 3,150 2.850) 39,732! 34,730) 38,523 Total Texas. ..-.-- 1,312,900}c1318 873]1,337,750; —4,160)1,338,700)1,361,200 
ht onbebsednadtael | ’ y 8, | 8B, 8, P 
Maryland.........---- | 145, 0.35, 127, 158) 1,478 1,468) 1,549 North Louisiana_---- occ te) Se Se 
Michigan ee Se ERGO i? 0.10 42 52| ‘440, 434) ‘562 astal Louisiana... 226,300) +1,450) 223,350 ; 
RE 31| 0.30 347) 278| 2,974| 2,810) 2,965 = 
New Mexico_______..-- 113} 0.27 95 107; 1.081; 1.206) 1/715 Total Louisiana...| 288,600] 294,942} 295,950) +1,750| 292,550) 278,200 
North and South Dakota’ 295) 0.71) 400 5| 2.256 2.139) 2.298 —— 
acim aicnntihidanion | 1,940) 4.69) 1,820] 1,861| 22:092| 19,632 25,178 Arkansas.-......-.. 00,200) 60,960) 70.180) +180) 70,200) OD 
Pennsylvania bituminous| 10,263) 24.79) 10,240, 9,668,112,907, 92,190|111,002 Mississippl-.------- 16,100 b17,900 wr iy 325'460| 408°200 
Tennessee_.._........- 515| 1.24, (465, (485| 6,010) 5.280) 5,213 linois..--.-------- 342,100 326,200; +1,950 , , 
40} :10| 40| —65| ‘661| ‘si0| ‘910 Indians -------—3-| 22,600 b19,000| —2,500| 20,250 7.250 
442) 1.07} 420 338, 3,524) 3,340, 3,810 Eastern (not incl. Illi- 
1,220, 2.95] 1,195, 1,154) 14,950, 13,230] 13,795 nois and Indiana)..| 99,300 91,08) +4008) Saas bry 4 
Washington. ---------- 186, «0.45, «185, 148) 1,688} 1,690] 2,002 Michigan---...---.- 47.500 a 74'050| 68'550 
West Virginia: | | Wyoming......---- 74,600 72,800 —300 18.750 17050 
Southern.a_--..----- | 7,857) 17.77| 7,711] 6,993| 95,182) 80,696 89,625 Montana-.--.-..... 20,000 13.588 +e 'Sesel sae 
Northern_b-.-------- | 2,786) 6.73) 2,660) 2,675) 31,120) 27,242) 29,021  Colorado-....----.- 3,900 508; 6= Teel 100 yee! 111,380 
Wyoming.........----- 650| 1.57) 642 470 5.748, 5,383} 5,918 New Mexico........ 100,700} 106,000} 100,700 +50 , 
o € | : 
Other Western States.c- 5 0.01 4 2) 22) 9} 13 Total of Calif. |3,033,200 3,008,900) + 10,950|2,997,050/3,095,150 
Total bituminous----_- 41,400, 100.00) 40,012| 38,066/453,245'393,065/445,531  California.....--..- 595,700}d 571,000) 629,200) +9,500) 614,200) 622,800 
Penegevesis aaenanatied 4,699, __..| 3,869 3,914 50,052) 51.487) 51.857 I ee 3.638.100| 4 20,450/3.611,26013,717,080 
Total, all coal -_---.-- ' 46,099) __---- 43,881! 41,980'503 297 '444 552,497,388 a These are Bureau of Mines’ calculations of the requirements of domestic crude 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.: 
and on the B. & O. in Kanawha, Mason, and Clay counties. (b) Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. 


oll based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 
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b Okla., Kan., Neb., Miss., Ind., figures are for week ended 7 a. m. Feb. 12. 

c This is the net basic 28-day allowable as of Feb. 1, according to the order of the 
Texas Railroad Commission covering the months of February and March. Past 
experience indicates that it will increase as new wells are completed and if any 
upward revisions are made. With the exception of Panhandle, all fields in the State 
were ordered shut down for 9 days, namely, Feb. 1, 2, 8, 9, 15, 16. 22, 23 and 28. 
Six shutdown days were ordered for Panhandle—Feb. 2, 9, 15, 16, 23 and 28. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do no? include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS: PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED FFB. 15. 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 




































































Datly Refin-| Crude Runs | Gasolitne| Stocks \eStocks 
ing Capactty| to Sttlis Produc’n| Fin- of \eStocks |tStecks 
ai Re- j\tshed &| Gas of Re- | Arta- 
Distrtet Po- |P.C. Sfinertes | Unfin-| OU sidual | tton 
ten- | Re- P.C.| Ind. tshed and Fuel Gaso- 
ttal | port-| Datly |Oper-| Natural | Gaso- Dts- ou line 
Rate | tng | Aver.| ated | Blended| line | tillates 
East Coast. --. 643) 100.0 562) 87.4 1,506) 20,239) 12,647) 9,120,E. C’st 
Appalachian - 156; 91.0 128; 90.1 428) 3,308 418 475) 7386 
Ind., Ill., Ky. 743) 90.2 584) 87.2 2,216) 18,037; 3,290) 3,138 
Okla., Kans., 

Miseouri _ - 420) 76.9 268) 83.0 c930; 8,315) 1,329) 1,969) Inter’r 
Inland Texas - 280) 59.6 144| 86.2 655| 2,177 384| 1,494 781 
Texas Guif.__| 1,071) 89.2 903) 94.6 2,843) 14,003| 5,927) 7,183/G. C’st 
Louisiana Gulf 164) 97.6 117) 73.1 373| 3,223 969| 2,132) 2,882 
No. La. & Ark 101) 51.5 47| 90.4 141 549 303 514 
Rocky Mtn-_-. 121) 56.0 5O| 73.5 203} 1,514 166 455) Calif. 
California... - 836) 87.3 485| 66.4 1,414] 16,606) 9,715) 71,250) 1,503 
Reported. - - - 86.2 3,288) 84.1) 10,709} 87,971) 35,148) 97,730) 5,952 
Est. unreptd. 342 1,460} 6,770 610 1,695 230 
*Est. tot. 

Feb. 15, '41| 4,535 3,630) 12,169\494 741) 35,758) 99,425) 6,182 

Feb. 8, °41-_| 4,535 3 640) 11,993) 93,265) 36,709) 99,921) 6,415 
*U.8.B.ofM. | | | 

Feb. 15, '40 "ea b11,165' 95,135 25,551'102,929' 3,906 














* Eetimated Bureau of Mines’ basis. a February 1940 daily average. b This is 
a week's production based on the U.S. Bureau of Mines February 1940 daily averace. 
c 12% reporting capacity did not report gasoline production, d Finished, 87,801,000 
bbis.; unfinished, 6,940,000 bbis. 
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Portland Cement Statistics for Month of January, 1941 

The Portland cement industry in January, 1941, produced 
9,025,000 barrels, shipped 7,986,000 barrels from the mills, 
and had in stock at the end of the month 24,420,000 barrels, 
according to the Bureau of Mines. The production of 
Portland cement in January, 1941, showed an increase of 
45.4% and shipments an increase of 105.1%, as compared 
with January, 1940. Portland cement stocks at mills were 
5.2% lower than a year ago. The factory value of the ship- 
ments from the mills in 1940—130,315,000 barrels—is 
estimated as $190,926,000, representing an average value of 
$1.47 per barrel. According to the reports of producers the 
shipments totals for 1940 include approximately 4,407,000 
barrels of high-early-strength Portland cement with an 
estimated mill value of $8,145,000. 

The statistics given below are compiled from reports for 
January, received by the Bureau of Mines, from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 159 plants at the close of 
January, 1940, and 156 plants at the close of January, 1941. 

RATIO OF PRODUCTION TO CAPACITY 





|san.. 1940| Jan., 1941|Dec.. 1940] Vor., 1940) Oct., 1940 
The month. _. 28.6% | 42.4% 51.2% | 
The 12 months ended. 47.9% 53.1% | 50.6% | 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY, 1940 AND 1941. 
(In Thousands of Barrels) 





63.7 7% 


49. 30; 


60.1° , 
49.9% 




















| Stocks at End 
District ° | Production | Shipments of Month 

1940 1941 | 1940 | 1941 | 1940 , 1941 
Eastern Pa., N. J. & Md____--- 1,073, 1, 555) 821! 1,389] 4,946 4,332 
New York and Maine_..______- 330/631) 202| 526) 1.880| 2.038 
Ohio, western Pa. & W. Va_-_--_. 653) 605! 219) 536| 3,337| 2,711 
a nea cialgeipiaats 387, 533| 161 340| 2.186) 2.226 
Wis., Ill., Ind. & Ky______- 825) 1,152 246 612] 2.769) 2.668 
Va., Tenn., Ala., Ga., La. & Fla. 717| 1,496 555| 1,442) 1,818) 1,568 
East. Mo., Ia., Minn. & 8. Dak. 355| 426 147, 325) 3,096, 3,121 
W. Mo., Neb., Kan., Okla. & Ark} 235, 464, 166 435) 2. 203) 2,145 
Pe aah gp ala a 445| 654 450| 793| 906) 764 
Colo. Mont., Utah, Wyo. & Ida- 98/121; 77| #123} 620) + 611 
sa anata A lea 879| 1,266, 684) 1,243) 1,349! 1,633 
aban and dt Washington -————-—_ 174) 88 131| 190) (648) 598 
ee 0 Ry TON 34) 34) 34 32 1| 5 

J 

SS ae 6.208! 9,025' 3,893| 7,986' 25,759! 24,420 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1940 AND 1941 


(In Thousands of Barrels) 























Stocks at End of 
Month Production Shipments Month 

1940 1941 1940 1941 1940 1941 
[ 6,205 9,025 3,893 7,986 25,759 24,420 
«nde nnwee NE nde ite ce Gat. 2aacee gh asia 
EES at © i-Gawdme A) ieee nt > eadeies 
Bigdkeddédiccoeae te -poaces =a nt cmehon 
Dipicadecnsssce gg, wees |) ew 9 aan 
Gitta taaseeond ED «tne, ts pears PD --wkcwire 7 ae 
pe er OO: a Tes PE genous 
ith dmienten ED wntinaene ee b «csass ib | See 
September - - . .__-- | ia =e i age BES Sa 
ee 13,935 a 15,776 eibhéen 18,008 Sudan 
November... ..-.-- Ph sbeake sy eR _ <3 area 
tbanawed al1,195 addeue 8,192 =e . bheuse 
iia ann a130,292 | __.._. fa a 
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Non-Ferrous Metals—Tentative Agreement on Con- 
struction of Tin Smelter—Metal Use at New High 


“Metal and Mineral Markets” in its issue of Feb. 20 
reported that Jesse H. Jones, head of the Reconstruction 
Finance Corporation, stated at a press conference held in 
Washington Feb. 19 that a “tertative agreement” has been 
reached with Dutch interests to operate the proposed United 
States tin smelter for treating Bolivian concentrate. Final 
contract for the deal has not yet been signed, he added. 
Demand for non-ferrous metals during the last week was 
active and consumption has attained record proportions, 
based on current deliveries. Tin, cadmium, and quick- 
silver advanced in price. Zine producers appeared confident 
about their ability to take care of defense needs. The 
publication further reported: 

Copper 

The survey of consumers’ needs in copper is being completed, and until 
the results of the study are known the market situation is expected to 
remain quiet. Consumption of copper, based on shipments to fabricators, 
appears to be holding to the same high rate asin January. Shipments dur- 
ing the first month of the year totaled 119,736 tons, the largest movement 
to domestic consumers on record. Producers held to 12c., Valley, with 
custom smelter metal for nearby delivery still moving at a premium, 
though in a smaller way than earlier in the year. Sales in the domestic 
market during the last week totaled 17,819 tons. ~ 

Latin American copper is being shipped to the United States ahead of 
schedule, according to trade authorities, to relieve the supply situation. 

Lead 

Sales of lead are continuing in substantial volume. During the last 
week 10,363 tons were sold, against 13,217 tons in the previous week. 
Producers are finding a good demand for prompt metal as the rate of con- 
sumption steadily approaches 65,000 tons per month. 

Higher ocean freight rates are believed to hinder large additional lead 
imports to this country under present price levels. Quotations closed firm 
at 5.65¢c., New York, which was also the contract settling basis for the 
American Smelting & Refining Co., and 5.50c., St. Louis. 

Zinc 

Producers of zinc were hopeful last week of avoiding official priorities. 
American Zinc Institute, at the request of the non-ferrous priorities board, 
named the following to coordinate zinc supplies between producers and 
consumers: Clarence Glass, Anaconda; M. L. Havey, New Jersey Zinc; 
K. C. Brownell, American Smelting & Refining: and B. Zimmer, American 
Metal. The plan is to restrict the use of zinc in non-essential products on 
a voluntary basis, which should provide the industry with adequate sup- 
plies for defense orders. Moreover, domestic production will increase over 
the next three months. 

The Prime Western Division sold 1,188 tons of zinc during the week 
ended Feb. 15, with shipments in the same period of 3,682 tons. The back- 
log at the end of the week was 112,660 tons. The quotation continued at 
7 Ke., St. Louis. 

Some relief is expected in the supply situation in zinc from the resump- 
tion of operations at the Rosita smelter of the American Smelting & Re- 
fining Co. The Mexican plant has been closed by a strike since Oct. 10. 
Settlement of the labor difficulties was announced here on Feb. 17. Oper- 
ating on a normal basis, the plant produces about 3,500 tons of zinc a 
month. 

Tin 

Aside from the advance in the price, resulting from the disturbed political 
situation in the Far East, interest centered in a press report from Wash- 
ington to the effect that the tin smelter to be constructed in this country 
will be managed and operated by Dutch interests, N. V. Billiton Maat- 


schappij. The plant will probably be erected somewhere on the Gulf of 
Mexico. There was a little hope of American participation in the venture 


to be financed by the Government. The problem of treating Bolivian 
concentrate, except at higher prices, is said to be a most difficult one. 
The Dutch claim to have had practical experience with the problem. 

Frightened consumers came into the market for good tonnages of tin for 
arrival over the next three months. 

Developments in the Far East quickened the demand for tin in London, 
and spot metal commanded a premium over futures. 

Chinese tin, in the future, will move largely into this country for stock- 
pile purposes. The Metals Reserve Co. and the Export-Import Bank 
have agreed to take the equivalent of $40,000,000 in Chinese tin in repay- 
ment of a loan by the Bank. No specific quantity to be imported under 
the latest agreement has been named. 

Straits tin for future arrival was as follows: 








| ! 

| F ‘ebruary March April May 
eee. | 50.625 50.500 50.500 50.375 
Se aa | 51.000 51.000 50.875 | 50.875 
Ne See 51.125 | 51.125 51.125 51.125 
Sg Spa 51.500 51.500 51.500 | 51.375 
38 eee 51.625 | 51.625 51.625 51.500 
OY. SS 52.625 : 52.625 ‘ 52.625 52.625 





, Spot, was nominally as follows: Feb. 13, 49.60c.; Feb. 
50.750c.; Feb. 


Chinese tin, 99% 
14, 50.00c.; Feb. 15, 50.125c.; Feb. 17, 50.50c.; Feb. 18, 
19, 51.625c. 


DAILY PRICES OF METALS ("“E. & M, J." QUOTATIONS) 


























Electrolytic Copper |Stratis Tin Lead Zine 
Dom.,Refy.,Erp., Refy.| New York | New York | St. Louts | St .wts 

Sh, Milonead 11.775 10.450 50.625 5.65 5.50 7.25 
, = ee 11.825 10.450 51.000 5.65 5.50 7.25 
| |) oe 11.775 10.450 51.125 5.65 5.50 7.25 
 & ae 11.775 10.450 51.500 5.65 5.50 7.25 
rs 11.775 10.325 51.750 5.65 5.50 7.25 
Se 11.800 10.325 52.625 5.65 5.50 7.25 
Average _ _ _ - 11.788 10.408 51.438 5.65 5.56 7.25 











Copper, export, f.o.b. refinery, Feb. 12, 10.450c.; average for week 
ended Feb. 12, 10.446c. 

Average prices for calendar week ended Feb. 15 are: Domestic copper 
f.o.b. refinery, 11.795c.; export copper, f.o.b. refinery, 10.450c.; Straits 
tin, 50.650c., New York lead, 5.650c.; St. Louis lead, 5.500c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 


ee ae “M. & M. ee ee A Se ae ee ee 
based om Galen Fer by They are reduced 


ported Producers and 
coche baa of Cau. New York or St. Louis. as noted. All prices are in cents per 
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Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlanticseaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations for the present reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Feb. 13, spot, £2594, 
three months, £259; Feb. 14, spot, £26314, three months, 
£26214; Feb. 17, spot, £266, three months, £26414; Feb. 
18, spot, £26914, three months, £26614; and Feb. 19, spot, 
£27114, three months, £268 14. 





Copper Advisory Board Created to Pass on Allocation 
of Metal from Latin America 

Federal Loan Administrator Jesse Jones announced on 
Feb. 8 the creation of a five-man committee to advise in the 
allocation to manufacturers of Latin-American copper pur- 
chased by the Government for defense purposes. Associated 
Press Washington advices of Feb. 8 further reported: 

R. R. Eckert, New York, Secretary of the United States Copper Asso- 
ciation, will be Chairman. Other members are T. E. Velfort, New York, 
Manager of the Copper and Brass Research Association; W. J. Donald, 
Managing Director of the National Electric Manufacturers Association, 
New York: Donald Wallace, of the Advisory Commission to the Council 
of National Defense, and John Church, representing the Office of Produc- 
tion Management. 

The Metals Reserve Co., a subsidiary of the Reconstruction Finance 
Corporation, has purchased 200,000 tons of Latin American copper. 


-— 
— 





Steel—-Government Controls Becoming More Apparent— 
Price Fixing Step Taken 


The “Iroo Age”’ in its issue of Feb. 20 reported that various 
steps that have been taken in the past few days at Washington 
tend to tighten the controls which Government bureaus are 


exercising over industry in furtherance of the national defense 
effort. The “Iron Age” further reported: 


Most important, perhaps, is in the direction of price controls. A forma! 
order fixing ‘‘ceiling’’ prices on second-hand machine tools, issued by the 
National Defense Advisory Commission, is a stronger step toward Govern- 
ment price control than has previously been taken. It foreshadows similar 
action in other products where necessary ‘‘to protect the public interest and 
guard against profiteering.”’ 

A ruling on prices and priorities by Assistant Attorney General Thurman 
Arnold, while declaring that business men are not guilty of conspiracy under 
the anti-trust laws if they take certain action at the direction of a Govern- 
ment bureau, places the responsibility of ‘‘giving the necessary direction in 
price and priority matters by doing it in public, in the open, so that the 
directions are constantly subject to public examination.”’ 

This ruling may clarify an issue between the Price Stabilization Division 
of the National Defense Commission and the scrap industry with regard to 
the fixing price differentials as between districts and grades on iron and 
steel scrap. The industry has sidestepped the fixing of such differentials 
because of fear of the anti-trust laws, though the need for such differentials 
has become imperative if the scrap stabilization program is to work. It may 
be inferred from the Arnold ruling that such price differentials should be 
established by the defense commission. 

In the issuance of new priority regulations, the Director of Priorities has 
specified, for the first time, that priority certificates bearing reference to 
statutory authority, are ‘‘mandatory,’’ although the voluntary system will 
be followed so far as is practicable. The Army and Navy Munitions Board 
will issue priorities for military needs, while the Priorities Board will ad- 
minister the wider field of general industrial and civilian needs and also raw 
materiais. Furthermore, priority ratings will henceforth be given to sub- 
contractors. Other than for Army and Navy needs, the use of priorities 
will be limited so as to interfere as little as possible with private activity. 

Congestion of orders at steel] mills is forcing steel companies to put into 
effect more rigid controls of their own devising. Some recent inquiries have 
shown an astonishing gain over normal takings, and in such cases steel 
companies are insisting that they be scaled down. Inquiries for third 
quarter are in mary instances larger than the orders placed for second 
quarter. 

While most of the steel companies continue to show a satisfactory record 
in keeping delivery promises, the use of a greater number of preference 
ratings is beginning to have a more marked effect on schedules. Loss of 
steel production has resulted in the past week from strikes and mill break- 
downs. A strike at the Brier Hill plant of the Youngstown Sheet & Tube 
Co., settled last Saturday after several days’ suspension, caused a loss of 
output, while work stoppages at the coke ovens of the Bethlehem Steel Co. 
at Buffalo, brought about by workers who demand a 25% wage increase, 
resulted in the shutting down of two blooming mills. A loss of three and a 
half points in the Chicago district ingot rate this week resulted from the 
breakdown of a blooming mill at a large plant. This week’s industry rate is 
computed at 96% . 

The piling up of steel orders has occured despite the fact that British 
orders recently have been lower than in recent months. However, when the 
lend-lease bill has been passed an avalanche of new orders is expected 
which may cause considerable disruption in mill schedules. 

The substitution of other materials, particularly plastics, for such scarce 
metals as aluminum, magnesium and zinc, has been recommended by the 
Office of Production Management. The scarcity of zinc is forcing steel 
companies to restrict sales of galvanized sheets and other galvanized items, 
but meanwhile the Army is seeking a large number of cots and water pails 
of galvanized steel where enameled products probably would serve as well. 
A tight sit uation in structural steel was the subject of a meeting in New York 
last week. Measures will be taken to expedite essential requirements during 
the next few months, it being the opinion of the trade that the demand for 
this product will decline by summer. 

Steel scrap prices tend to recede, though an adjustment at Pittsburgh has 
raised the ‘‘Iron Age’’ steel scrap composite 8 cents to $20.08. Cast grades 
are scarce and tend toward higher prices. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Feb. 18, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates 


One week ago............--..-- 2.261¢.{ wire, rails, black pipe, sheets, and hot 

One month ago.........----..- 2.261c.{ rolledstrips. These products represent 
Ge SP Bite scccnkcessceuncws 2.261c.| 85% of the United States output. 

High 

Mt tiit-n nici pbeeamaniogndiin ia cell 2.261c. Jan. 2.2lle. Apr. 16 

,# J 2.236c. May 16 

2.2lle. Oct. 18 

2.249¢e. Jan. 4 

2.016c. Mar, 10 

2.056c. Jan. 8 

1.945c. Jan. 2 

1.792c. May 2 

1.870c. Mar. 15 

1.883e. Dec. 29 

1.962c. Dec. 9 

2.192c. Oct. 29 





Pig Iron 
Feb 18, 1941, $23.45 a Gross Ton ‘ie on average for basic tron at Valley 
Gabe WHE sina 00 cecncdekeoans $23.45{ furnace and foundry iron at Chicago, 
Gab TAGE BON. ccannccancecses 23.45| Philadelphia, Buffalo, Valley, and 
GRO PO Wisc ncnccdsndstnandas 22.61| Southern tron at Cineinnati. 


Jan. 2 
Sept. 12 
July 6 
Feb. 16 
18.73 Aug. ll 
May 14 
Jan. 27 
Jan. 3 





Steel Scrap 


Feb. 18, 1941, $20.08 a Gross Ton Based on No. 1 heavy melting steel 


Gee Geet O.. .n an scnienesanens $20.00{ quotations at Pittsburgh, Philadelphia, 
GRO MOERE OBG. a cdccccoscessvcs 20.42} and Chicago. 

Gad Feed Geb accnccaccuncecsces 16.71 

Htgh Low 

a a ee ee $22.00 Jan. 7 $20.00 Feb. 11 
SOD. 2cacsdbeeenctdvbctusbbaedasnese 21.83 Dec. 30 16.04 Apr. 9 
JA SET. a See 22.50 Oct. 3 14.08 May 16 
Ds nnaatinrsvdtadadihianbaieaaabel 15.00 Nov. 22 11.00 June 7 
GEE as bidteckbakackdudbaneesdnacciade 21.92 Mar, 30 12.92 Nov. 10 
SR pptiiphenbnbeneeameente 17.75 Dee, 21 12.67 June 9 
Dh ppdabdodundabaakatbabenaataabents 13.42 Dee. 10 10.33 Apr. 29 
Wb dé osdddnetéedbsdacdsacdedebonnt 13.00 Mar, 13 9.50 Sept. 256 
Milivdunsiasadsdsdsbsntaiadinnenee - 12.25 Aug. 8 6.75 Jan. 3 
Vl nagcencacndsnendeketaheaenome 8.50 Jan. 12 6.43 July & 
BE s acecaducoestabiaedsoudenéedébads 11.33 Jan. 6 8.50 Dec. 29 
Hs cnsccnenddenebenescbhienest 15.00 Feb. 18 11.25 Dec. 9 
Giedcsesscsuntitniadscomuncaanl 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Feb, 17 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 967% 
of the steel capacity of the industry will be 94.6% of 
capacity for the Week beginning Feb. 17, compared with 
97.1% one week ago, 96.5% one month ago, and 67.1% one 
year ago. This represents a decrease of 2.5 points, or 2.6%, 
from the preceeding week. Weekly indicated rates of steel 
operations since Feb. 5, 1940, follow: 





1940— 1940— 1949— 
Feb. 65.-...-. 71.7% | May 20..... 206. Biacos 96.8% 
Feb. 12..... 68.8% | May 27... Dec. 23...<- 80.8% 
B®... Miaccoe 67.1% | June 3..... Dec. 30.....95.9% 
Feb 26.....65.9% | June 10.-.-- 1941— 
DE, Besdan 64.6% | June 17....- ees 97.2% 
i & = 64.7% | June 24..... JOR, Bbccace 98.5% 
BEG?. iBcaccs 62.4% | July 1..... wl. Benaene ie 
Mar, 25....-. 60.7% |July 8---..-. Zon, Blenans 97.1% 
p  - See 61.7% | July 15..... Feb RS 9% 
Ses ,. anaes 61.3% | July 22..... Feb 10 ‘beban 97.1% 
Apr. 15..... 60.9% | July 29_-.-- Web. 17.00% 94.6% 
ie ae 60.0% | Aug ents Stal 
BaP, Bionesa 61.8% | Aug ES: 
Be Baeene 65.8% | Aug. 19....- 
May 13.-..-- 70.0% | Aug. 26...-. 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb, 18 stated: 

Drastic steps to apportion steel equitably are being taken by several 
steelmakers, some having declared a truce against incoming orders from 
branch offices for a time. During the interim one important flat steel- 
maker is making a careful survey of 1940 shipments and will restrict 
customers this year to the tonnages they took then with due allowance 
for increase in defense orders. Some members of staffs of branch offices 
have been cailed to main offices to expedite bookkeeping. 

Indivicual steelmakers can do a more efficient job of rationing, hnow- 
ing more precisely the reeds of consumers, than could Washington, it is 
still recognized generally. Supply situation becomes ever tenser, though 
many well-informed members of the industry believe that this is the zero 
hour and that by summer the confusion will have given way to a degree 
of calm. It is pointed out that for the first time even the most lethargic 
consumers have realized the tenseness of the situation, causing all to 
order at once. 

By summer, they say, not only will customers have secured good 
positions on order books and have received increasing quantities of steel 
at their own plants, but capacity to produce will be greater and mills 
more efficient. Moreover, early phases of the defense program have 
required steel in bulk, such as structurals for new plants and plates for 
new ships, whereas later phases of defense may require less bulk and more 
quality steels for processing through plants, thus causing less drain on 
furnaces and rolling mills. 

Shortage of nickel has been chief topic among stainless and nickel steel 
producers during the past two weeks. A maker of stainless steel sheets 
promises delivery in 16 to 18 weeks, with a clause exemption him if unable 
to get nickel. More and more do makers insist on showing of priority 
slips from Washington before booking an order. Often such a slip is 
four or five stages removed and has to be traced through prime contractors 
and subcontractors. 

Some warehouses have been shipping for several weeks at two and a 
half times their receipts from mills. In the main warehouse stocks still 
are rounded out, excepting for depletion here and there of specialty items. 

On many products mills are sold up for first half, though usually with a 
little reservation for best customers. More consumers turn to unaccustomed 
sources fo supply but are usually turned down because of loyalty to old 
clients. 

Even rejects and seconds have become scarce. Various states find it 
difficult to buy sheet steel for 1942 automobile license plaes, 
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Ford Motor Co. 1s reported to have bought 300,000 gross tons of iron 
ore from four or five companies, mostly smaller operators, the price not 
having been divulged, though the asusumption is that it was not lower 
than basic prices for the 1940 season. Vessel freight rates on the Great 
Lakes are yet to be fixed for the season. 

Steel ingot production in January totaled 6,943,084 net tons, new high, 
and, for the first time monthly, includes electric furnace and steel cast- 
ings, according to the American Iron and Steel Institute. 

Automobile production for the week ended Feb. 15 is scheduled at 
127,500 units, up 2,500 for the week, comparing with 95,050 for the like 
period of 1940. 

Producers of concrete reinforcing bars are issuing new extra lists which 
contain revisions in the trucking extra, making charges uniform at 10c. per 
100 pounds at all points instead of the 5c. rate which prevailed at some 
points. ‘There have also been changes in bending and engineering extras. 

Building steel awards and inquiries are lighter in line with predictions 
hat a saturation point would be reached early this year. 

Automobile makers are planning to use some substitute materials of 
equivalent quality in the manufacture of 1942 models such as plastics in 


place of zine die castings to conserve defense materials. This will prob- 
ably prove typical of civilian substitutes in many lines of manufacture. 
Steel will probably be one material conserved in this manner. 


Steel ingot production last week dropped % point to 964%. Advances 
took place in two districts, Chicago improving 1% points to 9942% and 
New England eight points to 100. Declines were in three centers, Cleve- 
lund by % point to 84, Detroit by four points to°92, and Youngstown by 
five points to 90%. Unchanged were: Pittsburgh 96%, eastern Pennsyl- 
vania 96, Wheeling and Birmingham 100, Buffalo 90%, Cincinnati 95 
and St. Louis 93. 





























The Week with the Federal Reserve Banks 
During the week ended Feb. 19 member bank reserve 
balances increased $150,000,000. Additions to member 
bank reserves arose from decreases of $143,000,000 in 
Treasury deposits with Federal Reserve banks and $)3,- 
000,000 in non-member deposits and other Federal Reserve 
accounts, and increases of $10,000,000 in gold stock and 
$2,000,000 in Treasury currency, offset in part by a decrease 
of $25,000,000 in Reserve bank credit and increases of $23,- 
000,000 in money in circulation and $10,000,000 in Treasury 
eash. Excess reserves of member banks on Feb. 19 were 
estimated to be approximately $6,440,000,000, an increase 
of $110,000,000 for the week. 
The statement in full for the week ended Feb. 19 will be 
found on pages 1236 and 1237. 
_ Changes in member bank reserve balances and related 
items during the week and year ended Feb. 19, 1941, follow: 
Increase (+) or Decrease (—) 
Stnee 
Fed. 12, 1941 Feb. 21, 1940 


—1,000,000 4,000,000 


Feb. 19, 1941 


Bilis discounted... ...........-. _ 
U. 8. Government securities, direct 
and guaranteed................. 
Industrial advances (not including 
$5,000,000 commitments, Feb. 19) 
Other Reserve bank credit 


Gold stock. 





Treasury deposits with F. R. banks. 
5 deposits and other Fed- 


Reserve accounts........... 2,067,000,000 —53,000,000 +-1,103,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


——New York City—— ————_Chicago————__ 
Feb.19, Feb. 12, Feb. 21, Feb. 19, Feb. 12, Fed. 21, 


1941 1941 1940 1941 1941 1940 
Assels— $ $ . < $ $ 
Loans and investments—total_. 10,719 10,690 8,812 2,621 2,583 1,293 
Dh titiinassahodean. 3,063 3,046 2,923 703 703 569 
mercial, industrial and 
agricultural loans......... ,002 1,980 1,645 497 499 388 
Open market paper......... 90 91 114 21 21 19 
Loans to brokers and dealers__ 282 287 472 34 33 34 
Other loans for purchasing or 
peacéoeee 167 166 160 55 55 64 
Real estate loans............ lll 112 113 20 20 14 
Loans to banks............. 23 22 50 1 oie Oe 
Tdtiiddsinedecsne 388 388 369 75 75 
Se 143 147 179 452 437 331 
Treasury notes............... 1,496 1,492 722 160 163 163 
United States bonds........_.. 2,966 2,972 2,457 775 768 737 
teed by the 
United States Go t... 1,590 1,593 1,272 125 124 153 
Other RS aera 1,461 1,440 1,259 406 388 340 
with Fed. Res. banks.. 6,535 6,395 6,088 1,032 1,033 897 
I 82 84 78 41 41 29 
Balances with domestic banks . . 93 91 83 263 258 240 
a hibanthnedanee 336 371 362 42 42 47 
TAabtitites— 
Demand deposits—adjusted.... 10,780 10,691 8,821 2,059 2,042 1,756 
Th o+e0ceccdmasenee 766 754 651 510 510 502 
U. 8. Government deposits... ._ 14 14 44 96 96 83 
Inter-bank deposits: 
Domestic banks............ 3,830 3,801 3,470 1,049 1,024 896 
Foreign banks.............. 569 569 682 7 7 8 
Other liabilities. .............. 299 295 265 13 13 15 
Capital accounts.............. 1,507 1,507 1,490 265 265 246 
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Current Events and Discussions 


Feb. 22, 1941 


Due to slight adjustments in certain steel scrap specialties “‘Steel’s 
composite on iron and steel advanced 3c. to $38.23. Finished steel and 
steelworks scrap were unchanged at $56.60 and $19.91, respectively. 

Steel ingot production for the week ended Feb. 17 ~ 
placed at 9614% of capacity according to the “Wall Street 
Journal” of Feb. 20. This compares with 97144% in the 2 
preceding weeks. The “Journal” further reported: 

U. 8. Steel is estimated at a little over 95% against 96% in the week before 
and 99% 2 weeks ago. independents are credited with 97%, 
compared with 98% in the previous week and 97% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


| 

















Industry U. 8S. Steel Independents 
ee PE 6% —!1 “—— i wr —t 
i ate | $64 —3% | 6 —3% 7 == BS 
REPAID 55% +1% 51% 58% +2 
ae | 30% 26 —2% 34 +2 
es od ie 86 3% | oO +3 89 
Pin -sarcneqeesencnt 54s +' | 48 +% | 59 a2 
OMRON py Sa mn » <= oS — so -—3 
eae | 45 +3 | 42 +4 46% +2 
ee isk —1% | 18% — % 21 =—2 
SB Shi oat-oabisiioe | 25 —1% | 25% —1 24% —2 
Pe RRP eR | 62 +1% | 53 +1 51% +2% 
RS ade-ci<sacetess. | so —: | 88% 75 —2 
ii PE 89% +1 91 +1 87 +1 
eee eas ba | ou i | 90 Sa 
RRS 3, «ie +3% 94 +3 80 +4% 











Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Feb. 12: 

The condition statement of weekly reporting member banks in 101 leading 


cities shows the following principal changes for the week ended Feb. 12: 
Increases of $49,000,000 in commercial, industrial and agricultural loans 
and $183,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans increased $17,000,000 in 
New York City, $7,000,000 each in the Cleveland and Chicago districts, 
and $49,000,000 at all reporting member banks. Loans to brokers and 
dealers in securities decreased $16,000,000. 

Holdings of United States Government direct and guaranteed obliga- 
tions increased $21,000,000 in New York City and $23,000,000 at all 
reporting member banks. 

Demand deposits-adjusted increased $88,000,000 in New York City, 
$30,000,000 in the Chicago district, $27,000,000 in the San Francisco dis- 
trict, and $183,000,000 at all reporting member banks. Deposits credited 
to foreign banks decreased $20,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Feb. 12, 1941, follows: 


Increase (+) or Decrease (—) 
nce 
Feb. 5,1941 Feb. 14, 1940 


Feb. 2. 1941 ;: 
+64,000,000 + 3,046,000 ,000 


Assea3s— 
Loans and investments—total -_..26,248,000,000 
Loans—total 





FR ee 9,377 ,000,000 +40,000,000 +861,000,000 
mmercial, industrial and 
cultural loans.............. 5,173 ,000,000 + 49,000,000 -+860,000,000 
Open market paper........_.-. j 000 + 4,000,000 —10,000 ,000 
brokers and dealers 1 
ey 424,000,000 —16,000,000 187,000,000 
Other loans for purchasing 
securities.......... 459,000,000 —2,000,000 —24,000 000 
Real estate loans._............ 1,231,000,000 + 1,000,000 + 48,000,000 
pnibet+ecdennaats 4,000,000 —1,000,000 — 20,000,000 
Sh stdbnenenseneous 1,739,000,000 +5,000,000 + 194,000,000 
i rn ene te alle .000 ,000 —12,000,000 + 82,000,000 
5 RARE 2,568 ,000 ,000 + 5,000,000 + 816,000,000 
United States bonds............. 7,094,000 ,000 + 11,000,000 + 629,000,000 
Obligations guaranteed by United 
States Government........... 2,765,000 ,000 + 19,000,000 + 345,000,000 
Other Sages 3,724,000,000 +1,000,000 +313,000,000 
Reserve with Fed. Reserve banks. .11,640,000,000 +29,000,000 + 1,426,000,000 
Gee Oe Ma ckdacacanccoscede 522,000,000 + 12,000,000 + 37,000,000 
Balances with domestic banks.... 3,351,000,000 +37,000,000 +244,000,000 
Ltabilities— 
Demand deposits—adjusted...._. 22,981,000,000 +183,000,000 +3,919,000,000 
Tl Ci tin ddbecadéeowencce PG!) ——eeee + 192,000,000 
U. 8. Government deposits._..... 354,000,000 +1,000,000 —219,000,000 
Inter-bank deposits: 
SPEED WEEDn coceccecocese 9,042,000,000 +2,000,000 +854,000,000 
Pe GE wactadcencencacs 625,000,000 —20,000,000 —135,000,000 
MOOI 6 nds ccscicocceanssé DD asastechitew <descctbchedes 
American Flag Flown Over Newfoundland for First 


Time 
That the American Flag was flown over Newfoundland 
soil on Feb. 14 for the first time, was reported in Canadian 
Press advices from St. John’s that day, which added: 

With marines drawn up and bugles sounding, the United States flag was 
hoisted yesterday at Argentia, on the defsnse base site which Great Britain 
has leased to the United States for 99 years. Troops of the American gar- 
rison, which arrived in Newfoundland recently, watched the ceremony. 
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Funds Remitted for Payment of 13% of Aug. 1, 1938 
Coupons of City of Rio de Janeiro 644% External 
Bonds due 1953 

City of Rio de Janeiro (Federal District of the United 

States of Brazil) has remitted funds to White, Weld & Co. 

and Brown Brothers Harriman & Co., special agents for its 

614% external sinking fund bonds due Feb. 1, 1953, for 

payment of the Aug. 1, 1938 interest coupons at the rate of 

13% of their dollar face amount. The announcement, issued 


Feb. 18, goes on to explain: 

Bondholders will receive payment upon presentation of their coupons 
beginning today at the New York offices of the special agents, at the rate of 
$4.225 per $32.50 coupon, in full satisfaction, according to the notice to 
bondholders. Unpaid coupons maturing Aug. 1, 1931 to Feb. 1, 1934 must 
remain attached to the bonds for future adjustment under the decree. 

This payment is being made in accordance with the provisions of Presi- 
dential Decree 23829 dated Feb. 5, 1934 of the United States of Brazil, as 
reenacted and modified March 8, 1940 by Decree Law 2085. 


a 


Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended Feb. 1 
and Feb. 8 

Trading in stocks on the New York Stock Exchange by 
members, except odd-lot dealers, for their own account, 
amounted to 401,930 shares during the week ended Feb. 8, 
it was announced by the Securities and Exchange,Commission 
yesterday (Feb. 21), which amount was 17.71% of total 
transactions on the Exchange of 2,403,290 shares. During 
the previous week ended Feb. 1 (as announced by the SEC 
on Feb. 17) round-lot purchases and sales of stocks for the 
account of the members, except odd-lot dealers, totaled 
556,540 shares; this amount was 15.60% of total transactions 
for the week of 3,203,220 shares. 

The Commission also promulgated figures showing the 
relation of trading by members of the New York Curb Ex- 
change for their own account to total transactions on the 
Exchange. During the week ended Feb. 8, the member 
trading was 80,730 shares, or 16.22% of total transactions 
of 455,280 shares, while in the preceding week (Feb. 1) the 
Curb members traded in stocks for their own account in 
amount of 121,435 shares, which was 17.96% of total volume 
of 580,380 shares. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 

Week End. Feb.1,1940 Week End. Feb. 8, 1940 


New York New York New York New York 
Curd Stock Curb 
Exchange Exchange Exchange Erchange 
Total number of reports received... 1,068 805 1,064 802 
1. Reports showing transactions 
as specialista_............- 198 103 186 104 
2. Reports showing other trans- 
actions initiated on the floor 209 39 175 33 
3. Reports showing other trans- 
actions initiated off the floor 206 87 183 68 
4. —- showing no trans- 
GR a cccksdsécoscusecee 569 583 615 640 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by spectalists in the stocks in which they are registered and the round-int transactions 
of specialists resulting from such odd-iot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, ail but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
a in ~— in which they are registered are not directly comparable on the 


” ae sumber of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 














Week Ended Week Ended 
—VFeb. 1, 1941— —Fed. 8, 1941— 
Total for Per Total for Per 
Week Centa Week Cent a 
A. Total round-lot sales: 
Se EAS Pe | 111,660 119,490 
Gh nn ccctuitnancebntadancete 3,091,560 2,283,800 
PRs ckiucacthucvcboetsetess 3, 203, 220 2,403,290 
B. Round-lot transactions for account of iad -_ 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in 
which they are registered— 
, | aaa 251,890 235,880 
DU ncdienéeancnedtanneces 47,060 44,760 
GT Tiidnntonnimemininaeee 234,360 178,510 
UE +6 beadbocwensetecs 281, 00 8.32 223,270 9.55 
2. Other transactions initiated on the em, 
floor—Total purchases.......... 115,340 121,260 
GG Ms +o 6etacccocecconedpee 15,700 25,200 
Geer Gi Mnocecascesoovesoess 141,490 87,535 
WE id.éceradnosascbeasen 157,190 4.25 112, 78 4.837 
3. Other transactions initiated off e ee r 
floor—Total purchases.......... 76,290 92,193 
ee 11,425 12,900 
Gane? GA. Pancccoasncacocasceece 106,505 53,025 
Dees Ga cc cccncesocsesessed 117,930 3.03 65, 925 3.29 
4. Total—Total purchases ............. ~~ 443,520 "449,333 
Pt ns bod ttbbnamaeescsaced 74,185 82,860 
GEG? GE Bo ncdencessscscbonses 482,355 319,070 
BORE Gc c ccctccccocegesecss se 15.60 401,930 17.71 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Week Ended 
—Fed. 1, 1941—- ——Febd. 8, 1941— 








Total for Per Total for 
Week Cent a Week Cent a 
A. be ng Sales: 
Bh aE Sa a 5,125 3,815 
Omer po ag EPPA RS ey thidinebhs 575,255 451,465 
Total sales_............ donduinbiss, 580,380 455,280 
B. Round-lot transactions for the account i ee 
of members: 
- Transactions of specialists in stocks in 
which they are — 
REF CAPS HERR 50,735 46,740 
I a oe orien eee 4,220 3,165 
Other enles. bq... ccccccccccceccce 80,920 55,185 
Ws Keebocbeneasone dileenl 85,140 11.70 58,350 11.54 
2. Other transactions initiated on the PRET 
floor—Total purchases.......... 7,145 8,375 
GG Bho cesesencasankenencos 0 100 
I 12,385 7,835 
Tedd cnncessesedidass 12,385 1.68 7,935 1.79 
3. Other transactions initiated off the _ ” ‘ath 
floor—Total purchases.......... 29,195 11,835 
PT inn ncntenincdneeant 855 450 
Sa. Sa aaa a gy 23,055 13,995 
ES 23,910 4.58 14,445 2.89 
4. Total—Total purchases. ............ 3 87,075 66,950 
SR Rik ocbcctctéavtcssacnseon 5,075 3,715 
Ge Sina dasededéecocsceccs 116,360 77,015 
Is 0d antcipeansmieaniiteaties _ 1 21,435 17.96 _80, 0,730 16.22 
C. Odd-lot transactions for the account a. yy bee 
8 
Customers’ short isc dccckestobuns 57 0 
Customers’ other sales.c............. 43,913 38,414 
Tete) SUSURADER. cccccccccncscocccs 43,970 38,414 
PEE Gthocbatadtnadscéetasens 30,401 24,393 





=__- -— > 





* The term “members” includes all Exchange members, their firms | and their 
Dartners, including special partners 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ purchases and sales is com- 
pared with twice the total round-lot volume on the Exchange, for the reason that the 
Exchange volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.’’ 

c Sales marked “short exempt” are included with “other sales.” 


a GE 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Feb. 8 and 15 

The Securities and Exchange Commission on Feb. 17 made 
public a summary for the week ended Feb. 8, 1941, of com- 
piste figures showing the daily volume of stock transactions 

or the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, con- 
tinuing a series of current a being published by the 
Commission. The figures are based upon reports filed with 
the Commission by the odd-lot dealers and specialists. 

The Commission also made — yesterday (Feb. 21) 
the figures for the week ended Feb. 15; these are incorporated 
with the previous week. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
































Total for Total 
Week Ended Week Ended 
Feb. 8,°41 Feb. 15, °41 
Odd-lot sales by dealers (customers’ purchases): 
DED 65 Gn oo cn cccctacncetinadedodbisvaes 14,816 16,291 
BE Geis c ccrtansaccssnntiidsbasensienns 370,216 417,674 
Se Piidhdsdestdcondeccensocnsbdbtiisesssainadiba $15,226,628 $15,444,485 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Se re GD, « cccccsededebesseansbaunee 349 245 
Customers’ other sales.a...............--..------ 13,966 16,058 
Customers’ total sales... 2... cc cccccccccccccce 14,315 16,303 
Number of 4 
ths .ocnnensmsanbethemneeanns 9,197 6,742 
Customers’ other sales.a.-....................---. 334,218 404,791 
Customers’ total sales..... heotenetsenntousee 343,415 411,533 
Daas We vcccacnetseseccatesa gheosenuantedadin $11, 810,220 $13, 490,263 
Round-lot sales by dealers: tur ire eo ls i 
Number of shares: 
Dit ditmendeemsahmedhooemenennaneannin 110 260 
Gey Ee scbodusccasacnceedsesetetsanbeoeens 97,300 89,510 
WEE Gant s0borecantmesebbotencnossessebans 97,410 89,770 
Round-iot purchases by dealers: 
BONG G5 ln 0 0 ch SS adesbocecesceensesensesens 94,790 95,100 


a Sales marked “short exempt” are reported with ‘other sales.” 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’ 


——~<>__ 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock and New 
York Curb Exchange 

The New York Stock Exchange issued on Feb. 14 the 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of Jan. 18, 

q 354. The following is the list made available by the 
xchange: 
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| 
Shares Shares 
Company and Class of Stock Previously | per Latest 
| Rezorted Re; ort 
Allegheny Ludium steel Corp., common 1,912 837 
American Ice Co., 6% preferred____._.-.------- 5,709 5,813 
American Safety Razor Corp., capita:._..-.-.-.---- None 1,000 
American &nuff Co., 6% preferred____.._--------- 2,939 1,939 
Armour & Co. (Delaware) 7% preferred 6,502 al5 
Se ee POIs odes conc ccc cccncasccessescs None 1,102 
NN UL snecadsanecoodeses 704,953 717,168 
i EE Oe OO. «on on dw nvesecsncecswen | 10,473 10,573 
Oe, Cd. on a ewcccmaencosdossedel 24,107 24,027 
City Ice & Fuel Co., 6% cum. preferred. ----- jw timnmad } 6,772 None 
n,n eeoerooesestametnatt 8,100 bNone 
Curtis Pubiishing Co., $7 preferred. --...-.------------- 6 4 
Davega Stores Corp., 5% cum. convertible preferred - - - - 700 900 
De Des CI0,, GORNERDE, 5.0 cc cc ccesscncscocacece 2,356 2,361 
Distillers Corp.-Seagrams Ltd., cum. preferred 5% series _ - None cNone 
Federated Department Stores, Inc., 44 °% conv. pref_--- 8,400 8,500 
Firestone Tire & Rubber Co., ccmmon.--.------------- 309,817 309,687 
ee Ge Ge, GENO... caweamencecscescsesecs _300 None 
General Railway Signal Co., 6% preferred......-------- None 153 
General Reaity & Utilities Corp., $6 preferred. .-..--.-- None 300 
Dt .ctibnanbimenaonssabadaccoessonenseseacs 5,022 dNone 
General Shoe Corp., common. --.-.-...-.--.-------------- 2,928 2, 
CE, GUND, onc cca icccccccccwccedesseuseas 17,870 18,670 
ES Pe ey ee None 300 
Greyhound Corp., 54% convertible preferred - - -~------ 4,485 4,505 
Household Finance Corp., common.----.-.-.--.---------- 22,110 1,837 
Insuransbares certificates, Inc., common. --.-.....------- None eNone 
International Business Machines Corp., common. -----.-- 5,202 5,462 
International Silver Co., 7% preferred__.......-------- 7,312 8,072 
ee ee Gg EDs, CUMIN, on oc cw con as ccosceseseses 4,926 4,893 
rr rn, ,, On wo cccncccndsoccsasoseoce 8,247 7,947 
i i, sn ss oeeseseganeseonsben 18,504 36 ,004 
Lone Star Cement Corp., common. .--.-...-.-.--------- 9,030 £29,198 
Mo a maoootanabeknmmn’ None 10,000 
Norwich Phsrmacal Co., capital..........-.-.------.-- 2,368 2,668 
Outboard, Marine & Manufacturing Co., common-.._.-.. 16 18 
Petroleum Corp. of America, capital. ............----.-- 82,400 84,300 
Reliable Stores Corp., common..--.-.-.....--.----------- 29,016 39,516 
Safeway Stores, Inc., 5% cumulative preferred------.--~- 1,650 1,655 
Sheaffer (W. A.) Pen Co., common... ........---.------ 3,446 3,209 
re ebb aaveneseeses 78,695 78,657 
Tide Water Associated Oil Co., common----__-.-.--...-.- 11,280 11,281 
Twentieth Century-Fox Film Corp., $1.50 preferred. --_-. 29,224 29,324 
United Biscuit Co. cf America, common---.--....------- 29,260 20 037 
ey Ge OP Ce, GEENs coe cccedscceccccesces 99,720 100,220 
rr rr, Cin... owsdeeetebacececsocees None 3,000 
United States Rubber Co., common..-_-..-.--.-.--------- 20,700 24,000 
pe EE ae 17,900 18,200 
Wheeling Steel Corp., 6% preferred.......-.-..--.----.- 1,383 2,013 








a Retired 6,487 through sinking fund. b Acquired 39,840 additional shares and 
disposed of 47,940 shares. c Acquired and canceled 500 shares. d Retired 5,022 
shares. e Since our last report dated Oct. 15, 1940, company acquired and can- 
celed 26,700 shares. f Sold 1,489 shares and reacquired 21,657 shares. @ Acquired 
4,020 shares and distributed 20,720 shares to employees. 


The New York Curb Exchange made public on Feb. 13 
the following list of issuers of fully listed securities which 
have reported changes in their holdings of reacquired stock: 





















Shares Shares 
Company and Class of Stock Previously | per 
Reported Report 

American Cities Power & Lt. Corp., A opt. div. ser. 1936__ 500 860 

Convertible A optional dividend series. _..........-.-- 325 1,550 
American General Corp., $2 div. series preferred-----..-- 3,306 3,931 

Dl dnd cnsnttnnne pines mains eed dn whe eek 313,306 316,112 
Blue Ridge Corp., $3 convertible preferred. _..........--. 1,000 24,447 
Crown Central Petroleum Corp., common-.--.......-.---.- 505 506 
Crown Drug Co., 7% convertible preferred__.........-- 95 None 
es Bs CN. og cada candacctcccosooces 3,197 3,897 
Dennison Man uring Co., prior preferred... ~~... -~- 848 935 

i A ie he od new ennsespoooeeent: 3,319 3,461 
Detroit Gasket & Mfg. Co., 6% preferred._........-..-- 9,450 9,850 
Equity Corp., $3 convertible preferred_............-.-.- 34,563 39,588 
Fedders Manufacturing Co., common.-__.._........-...- 6,509 6,609 
Fuller (George A.) Co., 4% convertible preferred... .-.-. None 543 

en 2 cde asein gdh bad dckeatahootons None 21 

Dt ttt aon e cee nthhetbebtacechaseheoneee None 49 
Gilbert (The A. C.) Co., preference...................- 2,733 2.762 

ii.) nee eke ce enamabae hee ease one 730 114 
Helena Rubinstein, Inc., class A...................... None 450 
Lane Bryant, Inc., 7% preferred...................... 726 821 
Louisiana Land & Exploration Co., capital_........-..- 33,238 32,585 
Midland Oii Corp., $2 convertible preferred. -.......__- 4,100 4,150 
Neptune Meter Co., A common. .__..................- 11,811 11,474 
New York Merchandise Co., Inc., common_-_._.....-..- ,330 13,630 
Niagara Share Corp. of Maryland, B common. .-_-_-__.___ 79,281 79,381 
North Central Texas Oil Co., Inc., common... ____..._ ,700 31,000 
Ss i i nthe dee Kehna eecedcec cence 4,908 5,114 
Standard Oil Co. (of Kentucky), common--_-__...__._._- 2,187 2,191 
Sterchi Bros. Stores, Inc., 6% first preferred... .......- 170 None 

i enn cnn a babsbbebneesnacons 628 None 
Truns Pork Stores, Inc., common. .................... 15,684 15,834 
United Chemicals, Inc., $3 participating preferred____ __ 61,897 62,097 
Utility Eouities Corp., $5.50 div. preferred stcck.______ 5,915 6,265 
ES Gites DN, noc neccchucheusecssnnasdas 2,500 2,800 





SEC Adopts New Rule Permitting Registered Invest- 
ment Companies to File Statement of Policy with 
Commission—Also Extends Temporary Exemption 
Granted Certain Companies 

The Securities and Exchange Commission announced on 
Feb. 14 the adoption of a rule which permits investment 
companies which have filed notifications of registration 
under the Investment Company Act of 1940 to file with the 
Commission a statement reciting their fundamental invest- 
ment and other policies. The SEC explained its action 
as follows: 

Certain provisions of the Investment Company Act, notably Section 13 
(a), prohibit certain transactions by a registered investment company 
unless the transactions conform to the company’s policies as recited in its 
detailed registration statement filed under the Act. The types of trans- 
actions involved are such activities as borrowing and lending money, 
issuing senior securities, engaging in the underwriting business, concen- 
trating investments in a particular industry or group of industries, and 
purchasing and selling real estate and commodities. At the present time 
forms for detailed registration statements are in preparation but have not 
yet been promulgated. Even after such forms are available, newly or- 
ganized companies which have filed notifications of registration but have 
not yet had time to prepare detailed registration statements will be faced 
with the problem of recording the fundamental policies to which they 
must conform. 

Accordingly the new rule provides that a statement of policy filed pursuant 
to the rule shall be deemed part of the registrant's detailed registration 
statement. Thus a company, by conforming to its recited policies, will run 


The Commercial & Financial Chronicle 





Feb. 22, 1941 


no risk of even technically violating Section 13 (a) of the Act. Conversely, 
a company which departs from its recited policies will be guilty of a violation 
of Section 13 (a) unless the departure has been authorized by the holders of a 


majority of its voting securities. 

An investment company which avails itself of the privilege given by 
the rule to file a statement of policy will be required to restate its policy in 
the form prescribed by the detailed registration statement when the latter 
is filed. 

The SEC also announced on Feb. 14 the adoption of an 
amendment to Rule N-60-1 under the Investment Company 
Act of 1940 extending the temporary exemption granted 
certain companies engaged in the business of issuing periodic 
payment plan certificates from certain sections of the Act. 

—<ge——— 


SEC Adopts New Form for Registered Investment 
Advisers—Requires Semi-Annual Filing of Infor- 
mation 

The Securities and Exchange Commission announced on 
Feb. 19 the adoption of a form to be used by registered in- 
vestment advisers to keep the information in their registra- 
tion applications reasonably current. The Commission 
explained this action as follows: 

The new form, which is designated Form 2-R, must be filed with the 
Commission by all registered investment advisers semi-annually, within 
10 days after June 30 and Dec. 31 of each year. The form requires the 
investment adviser to re-examine his registration statement and disclose 
whether or not amendments to the application are required. If amend- 
ments are required, investment advisers are to prepare them on Form 1-R 
and submit them to the Commission. 

Copies of the form are available at the Washington offices and at each of 
the regional offices of the Securities and Exchange Commission. 


-— 
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Ruling of U. S. Board of Tax Appeals on Securities 
Sales in Last Two Days of Year—Holds Profit Not 
Taxable Until Next Year But Loss May Be 
Deducted 

Where securities are sold at a profit the last two days of 
the year, the profit is not taxable for income tax purposes 
until the next year, whereas if the sale is at a loss, the 
deduction can be taken in the same year. This is the holding 
in an important decision just rendered by the United States 

Board of Tax Appeals in the case of Harden F. Tavlor, 

according to J. S. Seidman, of New York, certified public 

accountant and tax authority. In explanation, Mr. Seidman 
stated: 

The new ruling applies where the taxpayer figures his income on the 
basis of cash income and outgo, and the security transactions take place 
through the New York Stock Exchange or other exchange involving two 
days clearance between the time a sale is executed on the floor of the ex- 
change and the time the certificates are delivered and the sales proceeds 
received. Where losses are involved, the holding is that the loss is sustained 
by the transaction on the floor of the exchange regardless of the time the 
certificates are delivered and the cash received. However, when it comes to 
profits, there is no income until the cash is in hand. 


Mr. Seidman added that the decision is an upset of pre- 
vious conclusions and will result in many additional taxes 
or refunds because of the resulting shift in profits from one 
year to another. He also pointed out that where profits 
were used as an offset to the year’s security losses, the 
decision may result in losses in one year and profits in the 
next. The profits may be fully taxable whereas the losses 
may not be deductible because of limitations on the de- 
ductibility of certain security losses except as an offset to 
profits, Mr. Seidman said. 





-— 
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Commercial Paper Outstanding on Jan. 31 Increased 
-~ "arcane Reports New York Federal Reserve 
an 
The Federal Reserve Bank of New York announced on 
Feb. 17 that reports received by this bank from commercial 
paper dealers show a total] of $232,400,000 of opeo market 
paper outstanding on Jan. 31, 1941. This compares with 
commercial paper outstanding on Dee. 31 of $217,900,000 
and with $219,400,000 outstanding on Jan. 31, 1940. 
In the following table we give a compilation of the monthly 
figures for more than two years: 











1941— 194 1939— $ 
OM, Theccce 232,400,000} Feb 29..... 226,400,000 | Mar 31_.-._- 191,200,000 
1 Me Meectan 219,400,000/ Feb. 28..-.. 195,300,000 
ER Blnacas 217,900,000 1939 — / | see 195,200,000 
Nov. 30..... 231,800,000 | Dec. 30....-. -900,000 1938— 

7; Ss 252 400,000 | Nov. 30..--.. 214,400,000 | Dec. 31_..... 186,900,000 
Sept. 30_.._. 250,700,000 | Oct. 31...-.-. 205,300,000 | Nov. 30..-.-.. 206 ,300 ,000 
ASS. Blicccs *244,700,000| sept 30.--.. 209,300,000 | Oct. 31..-.. 213,100,000 
July 31...... 2,400.00) Aug 31..-.. 201 100,000 | Sept. 30_.-.. 212,300,000 
June 29..... 224,100,000 | July 31..... 194,200,000 | Aug. 31..-... 209,400,000 
May 31..-.. 234,200,000} June 30_.._- 180,700,000 | July 31..... 210.700,000 
ASE. Dcccce 238,600,000 | May 31_.... 188,500,000 | June 30..-... 225,300,000 
Mar. 30..... 233,100,000! Apr. 30..... 191,900,000 

* Revised. 
—_— ~~ 


Board of Governors of Federal Reserve System Reports 
on Brokers’ Balances for January—-Customers’ 
Debit Balances for New York Stock Exchange 
Firms Decreased $16,000,000 and Money Borrowed 
by Firms Decreased $28,000,000 

Member firms of the New York Stock Exchange carrying 

margin accounts for customers reported for January, 1941, 

a decrease of $16,060,000 in their customers’ debit balances 

and a decrease of $28,000,0GC in money borrowed by the 

reporting firms, the Board of Governors of the Federal 

Reserve System reported on Feb. 20. These firms also re- 

ported a decrease of $27,L00,400 in the debit balances in 

their firm and partners’ investment and trading accounts 
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During the year ended Jan. 31, 1941, the Board says, cus- 
tomers’ debit balances decreased by $225,000,000 and money 
borrowed by $203,000,000. The Board makes available 
the following summary of the customers’ debit balances and 
principal related items of the member firms of the New York 
Stock Exchange that carry margin accounts, together with 
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changes for the month and year ended Jan. 31, 1941: 




















Increase or Decrease Since 
Jan.31, 1941 
Dec. 31, 1940, Jan. 31, 1940 

Debit Balances— $ $ $ 
Customers’ debit balances___._.______ 661,000,000 —16,000,000|—225,000,000 
Debit balances in firm and partners’ in- 

vestment and trading accounts______ 84,000,000| —27,000,000' —1,000,000 
Cash on hand and in banks___________ 207 ,000,000' +3,000,000; +9,000,000 
» Credit Balances— 
PT PE wthonadesccscccdnee 399,000,000, —28,000,000|—203 ,000,000 
Customers’ credit balances: 

lara ee 275,000,000! —6,000,000| + 13,000,000 

a een deed dabrhcunaiines sb-o SiS... . <&edeane —17 ,000,000 
Credit balances in firm and partners’ in- 

vestment and trading accounts - - _--- 28,000,000; +1,000,000; ---.----- 
Credit balances in capital accounts_.___! 238,000,000!| -—9,000,000! —34,000,000 








Intermediate Credit Banks Sell $24,700,000 Debentures 
—First Issue Subject to Taxes 


The Federal Intermediate Credit Banks on Feb. 20 mar. 
keted a total of $23,450,000 %% taxable consolidated de- 
bentures, through a public offering made by Charles R. 
Dunn, New York, fiscal agent for the Banks, and, in addi- 
tion, placed $1 250,000 within the system making a total 
issuance $24,700,000. The debentures are all dated March 1 
and are the first to be issued by the Banks subject to taxes. 
They were sold at a slight premium over par, but the 
premium was not as great as on other recent issues with 
comparable maturities. Of the total amount sold this week, 
half mature Sept. 2, 1941 and the balance, Jan. 2, 1942. The 
six months maturity included $500,000 sold within the sys- 
tem and the longer maturity, $750,000. 

Of the total sold, $15,325,000 were for refunding purposes 
and $9,375,000 represented new money. At the close of 
business March 1 the Banks will have outstanding an 
aggregate of $213,500,000 debentures. 

—_—_— 


Resources of Member Institutions of Federal Home 
Loan Bank System Passed $5,000,000,000 Mark 
in 1940 

The $5,000,000,000 mark in total resources was passed 
by the member thrift institutions of the Federal Home Loan 
Loan Bank System during 1940, James Twohy, Governor 
of the System, reported on Feb. 15. Their assets on Dec. 
31 stood at $5,071,000,009, a gain of $330,000,000 in the 
12 months, he said. ‘Seventy-eight savings, building and 
loan associations were admitted to membership in the System 
during the year,’’ Mr. Twohy stated. ‘‘But largely because 
of reorganizations, mergers and liquidations the total mem- 
bership dropped from 3,920 to 3,864. This is a continuation 
of the healthy consolidation which has taken place in the 
savings and loan field during recent years, resulting in 
stronger member institutions better able to serve the savings 
and home financing needs of their communities.”” The 
Board further states: 

The Federal Home Loan Bank System now consists of 3,824 State and 
Federal chartered savings, building and loan associations holding assets of 
$4,426,000,000; 29 insurance companies, located largely in the southern 
States, with assets of $431,000,000: and 11 mutual savings banks, chiefly 
in New England, with assets of $214,000,000. 

Member institutions of the System are operating in some 2,000 cities 
and towns, comprising 85% of the urban population of the United States. 
They serve about 7,000,000 individuals, either savers or home loan borrowers 

While located in cities of all sizes, approximately 50% of all member in- 
stitutions are in communities of 25,000 or less, where home ownership is 
more widespread in relation to the population. 

Oe 


FHLBB Reports Over $4,000,000,000 in Mortgages of 
$20,000 or Less Were Recorded in 1940 
During the year 1940 over $4,000,000,000 of mortgages (of 
$20,000 or less each) were registered on the county records 
throughout the United States—a half billion more than in 
1939, it was reported on Jan. 31 by Corwin A. Fergus, Direc- 
tor of the Division of Research and Statistics of the Federal 
Home Loan Bank Board. The Division’s tabulation follows: 
(Figures in Thousands of Dollars) 





| | 


| | 
Dec., 1939 (Per cent) 


| Cumulative Recordings 
| Dec., 1940 | % 


January-December 
































Typeof \—-— —| Chg. | ——| Change | _ 
Lender % of\ from | 1% Of Dec. '39) 1 % 
Volume) Total) Nov.|Revised | Total|Dec.’40| 1940 1939 (Chg. 
Pe a a se faa Sh 
S. & L. assns_| 98,765) 30.2|\—3 90,327} 29.8) + 9 |1,283,628/1,058,206| +21 
Insur. C08 - - - | 28,666) 8.8 +3 | 26,945) 8.9) +6 | 333,724) 287,204) +16 
Bk. & tr. cos.| 83,426) 25.5,+1 | 80,050) 26.4) +4 (1,005,841; 890,506) +13 
Mut.savs.bks.| 14,918) 4.6/—1 | 13,155) 4.4) +13 | 169,969) 142,933)+19 
Individuals __| 51,964) 15.9)/+1 46,995) 15.5) +11 640,350) 588,430) +9 
Others .....- 48,885) 15.0'+3 45,403) 15.0 +8 597,866, 539,284)+11 
Oe 326 ,624' 100.0! —0.2'302,875 100.0 +8 4,031 ,368 3,506,563) + 15 
Further details were given by Mr. Fergus as follows: 
Savings and loan associations, by increasing their volume of recordings 
by 21% over 1939, made a better showing than any other lender; mutual 
savings banks and insurance companies followed by showing improvements 
durign the past year of 19% and 16%, respectively. In line with the 
trend of the times, individual lenders showed less rise in recordings during 
the past year (99%) than did any single class of institution; this trend 


is accentuated by the more widespread use of home mortgage insurance 
under the Federal Housing Act, which does not provide for insurance of 
loans made by individuals. 
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Of the 1,460,000 mortgages recorded during the year just ended, savings 
and loan associations accounted for better than 500,000, or nearly 35%. 
In terms of dollar amounts these institutions made about 32% of the total— 
a considerable improvement over the 1939 experience which is shown in the 
above table. Both recast and extended loans are included in the reported 
figures in such a way that they cannot be eliminated; hence totals for 
those classes of institutions writing prediminately short-term unamortized 
loans include a relatively high proportion of such loans. 

In December all lending classes held fairly close to their November 
totals; changes ranged from rises of 83% for insurance companies and for 
“other mortgagees” to a 3% drop for savings and loan associations. 


eee 


Non-Farm Real Estate Foreclosures in 1940 Were 
25% Less Than 1939, Reports FHLBB—Total of 
75,310 Was Lowest Since 1926 


™ Fewer urban people lost their homes through foreclosure 
in 1940 than in any year since 1926, a 14-year low record 
being established, it was reported on Feb. 15 by economists 
of the Federal Home Loan Bank Board. Such foreclosures 
on non-farm property by all types of mortgage lenders totaled 
75,310 in 1940, 25% fewer than the 100,961 in 1939. The 
announcement in the matter further said: 

The number of foreclosures was less in each month during the past year 
than in the corresponding month of 1939. The improvement in the fore- 
closure situation was widespread, both geographically and with respect to 
the communities of the various sizes, it was stated by the Board's Division 
of Research and Statistics. 

The National foreclosure rate for 1940 was 4 cases per 1,000 non-farm 
dwellings as compared with 5.3 in 1939. Back in the depression year 1933 
the rate was 13.3 per 1,000 dwellings. 

Usually there is a seasonal increase in foreclosures from November to 
December, but in 1940, December foreclosures were 3% below November, 
making the index for December 29.4 or 0.6% below the average month of 
1926. Officials pointed to this contrast to show the progressively excellent 
foreclosure situation. 
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Chicago Home Loan Bank Advances in January Set 
Record 


January was the sixth month in a row in which the advances 
from the Federal Home Loan Bank of Chicago to savings, 
building and loan associations in Illinois and Wisconsia 
reached a record high for that particular month in the bank’s 
entire history, it was reported on Feb. 12. Last month’s 
advances totaled $943,605 which compared with $335,100 a 
year ago, and was 16.8% greater than in January, 1936, 
the record for the first month of the year up to now. It 
was more money than was loaned in any of the first four 
ey | 1940, A. R. Gardner, president of the regional 

ank said. 
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Liquidation of Eight Insolvent National Banks 
Completed During January 


Preston Delano, Comptroller of the Currency, announced 
on Feb. 14 that during the month of January, 1941, the 
liquidation of eight insolvent National banks was completed 
and the affairs of such receiverships finally closed. His 
announcement further said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these eight receiverships, amounted to $10,147,745, while 
dividends paid to unsecured creditors amounted to an average of 80.41% 
of their claims. Total costs of liquidation of these receiverships averaged 
7.18% of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of January 1941, amounted to $1,779,156. Data as to results 
of liquidation of the receiverships finally closed during the month are as 
follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF JANUARY, 1941 




















Total Per Cent 
Date Disburse- Dividends Capital 
Name and Location of Ments Incl. Declared Stock at 
of Bank Failure Offsets to All Date of 
Allowed Claimants Failure 
First National Bank, Lawrence- 
SS See es ere 8-22-32 $561,738 71.05 $100,000 
Forest City National Bank, Rock- 
A RC 4-19-32 | 2,318,931 108 .02 300,000 
First National Bank, Hartford 
> ff Sees ee 5-23-34 406,719 90.25 75,000 
Firet National Bank Vincennes, 
ES ae ee mae 10- 3-32 | 1,345,011 91.74 200,000 
American National Bank, Ashe- 
We. Eos kc heaeneae hh EE 11-21-30 | 1,548,642 50.73 200,000 
Peoples National Bank, Wellsville, 
ts ks dedi inten aes 2- 6-32 636 ,436 69.3 100,000 
First National Bank, The Dalles, 
RC rE ELE 3-10-33 | 2,103,256 89.78 200,000 
Citizens National Bank, Greene-| 
6- 3-33 | 1,227,012 74.84 75,000 


. » ee Se, 
* Shareholders’ agent elected to continue liquidation after payment by receiver 
of principal and interest in full to creditors. 
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New Offering of $100,000,000 of 91-Day Treasury Bills 
of National Defense Series—Will Be Dated Feb. 26 
Tenders to a new offering of 91-day Treasury bills to the 

amount of $100,000,000, or thereabouts, to be sold on a 

discount basis to the highest bidders, were invited on Feb. 21 

by Secretary of the Treasury Morgenthau. Tenders will be 

received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) Feb. 24, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 

Feb. 26 and will mature on May 28, 1941, and on the ma- 

turity date the face amount of the bills will be payable 

without interest. There is a maturity of a previous issue of 

Treasury bills on Feb. 26 in amount of $101 ,256,000. 
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This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, a 
proved June 25, 1940. The Treasury’s announcement adds 

Under the authority of that section, ‘‘National Defense Series’’ obliga- 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made after June 30, 1940, for the national defense or to reim- 
burse the general fund of the Treasury therefor. 


Mr. Morgenthau in his announcement of the offering 


further said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000 $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in inyest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 24, 1941, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably-on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Feb. 26, 1941. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—_—_——_—_ 


$2,785,000 of Government Securities 
Treasury During January 

Market transactions in Government securities for Treasury 
investment accounts in January, 1941, resulted in net pur- 
chases of $2,785,000, Secretary "Morgenthau announced on 
Feb. 15. This compares with net sales of $1,139,000 during 
December. 

The following tabulation shows the Treasury’s transactions 
in Government securities for the last two years: 


Purchased by 





Mareh .....ccc-0- $12,500,000 sold a eae $5,700,000 sold 
CS eee 37,064,700 sold BEE cunsoonseven 1,636,100 sold 
May.... .-- 40,367,200 sold DT cheengoenqes 387, purchased 
Ges a apdsvscéve 1,114,100 purchased | June. ........... 934,000 purchased 
Pen sdeudeune 3,000, chased | July. ..........- No sales or purchases 
Ditidteanecsee 3,295,750 purchased | August. ......... No sales or purchases 
September... .... 71,904,950 purchased | September - .....- 300,000 sold 
Ses 1,201 ,000 sold Pee 4,400,000 sold 
November. ...... 2,844,350 sold November. ...... 284,000 sold 
ins oeces 3,157 ,000 sold December. ...... 1,139,000 sold 
1940— 
January ........-. $9,475,000 sold 1941— 
February ........ 20,801,000 sold Sn crenened $2,785,000 purchased 








Tenders of $209,830,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,110,000 
Accepted at Average Price of 0.007% 

Secretary of the Treasury Morgenthau announced on 
Feb. 17 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$209,830,000, of which $100,110, was accepted at an 


average price of 0.007%. The ‘Treasury bills are dated 
Feb. 19 and will mature on May 21, 1941. Reference to the 
offering appeared in our issue of Feb. 15, 1061. 


The following regarding the accepted bids of the offering 
is from Mr. Morgenthau’s announcement of Feb. 17: 
Total applied for—$209 830,000 Total accepted—$100,110,000 
Range of accepted bids (excepting one tender of $50,000): 
High— 100.001. 
Low— 99.996 Equivalent rate approximately 0.016%. 
Average price— 99.998 Equivalent rate approximately 0.007%. 
(83% of the amount bid for at the low price was accepted.) 
—_—<>——_—_ 


Treasury Department May Refund Next Week $1,222,- 
000,000 of Bonds and Notes Maturing March 15— 
Weekly Bill Offering To Be Increased to $200,- 
000,000 in March 

Secretary of the Treasury Morgenthau disclosed on Feb. 

20 that the Treasury will probably undertake next week 

the refunding of $1,222,000,000 of bonds and notes which 

are maturing on March 15. The new securities will be 

taxable. There are approximately $545,000,000 of 3%% 

bonds and $677,000,000 of 146% Treasury notes both coming 

due for payment on March 15 which this exchange offer 
cover. The Secretary also made known on Feb. 20 that 
beginning with the first week in March the regular offering 
of $100,000,000 of 91-day Treasury bills will be increased to 
$200,000,000. This operation, which will continue until 
further notice, will enable the Departments to use half of the 
proceeds for paying off similar maturing securities, as at 
present, and provide the Treasury with $100,000,000 in “new 
money.” Associate Press advices from Washington Feb. 
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20 reported Mr. Morgenthau as saying that further plans 
for issuing small savings stamps, certificates and bonds 
to attract small investors had “not jelled enough yet” to be 
announced, but he had asked Congress for a $3,000,000 
deficiency appropriation to pay for publicity and advertising 
costs of the program until July 1. 

The following is also from Washington Assocated Press 
accounts Feb. 20 

In discussing financing, the Secretary explained that the Treasury 
regularly sells $100,000,000 of ninety-one-day bills each weck, but these 
issues ordinari.y replace maturing issues of the same amount and therefore 
affect neither the Treasury’s cash nor debt very much. 

Starting March 5, however, he said, the amount of weekly bills would 
ba increased to $200,000,000, $100,000,000 of the proceeds providing the 
Treasury with new cash and the other $100,000,000 replacing similar matur- 


ing securities. These are the cheapest securities sold by the Treasury. 
They bear no interest, and the Treasury expects to sell them at a small 
discount, although recently investors have been paying a premium for the 
privilege of owning these securities. 

Mr. Morgenthau noted, however, that the practice of paying premiums 


occurred before the bills were made taxable, and might not last. 

How long the weekly Treasury bill sa.e will be in the amount of 
$200,000,000, the Secretary said, “depends on market conditions.” 

Mr. Morgenthau said he was pleased with recent activity in the Govern- 
ment bond market and noted that prices of Government securities had 
“steadied” in the last week, although neither the Treasury nor the Fed- 
eral Reserve System had been active in the market. 

He also predicted that the Reconstruction Finance Corporation would 
borrow $500,000,000 from the public, possibly in March but probably in 
April, using $300,000,000 of the proceeds to reimburse the Treasury for 
capital investments in the corporation and keeping $200,000,000 to finance 
the corporation’s own cash needs. 
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“Baby Bonds” Under New “Public Debt Act of 1941” 
Will Be Subject to Federal Taxation After March 1, 
Secretary Morgenthau Announces—Rules Govern- 
ing Limitation of Holdings Amended 

Secretary of the Treasury Morgenthau announced on 
Feb. 20 that all United States Savings bonds sold to the 
publie after Mareh 1 will be subject to Federal taxation. 
This action was taken under the Treasury’s new powers 
granted under the Public Debt Act of 1941. The text of this 
bill, which was signed by President Roosevelt this week, is 
given elsewhere in our issue today. 

On Feb. 20 Mr. Morgenthau also issued amended regu- 
lations gov erning the limitation of holdings of these “‘baby 
bonds,”” which become effective March 1, in accordance with 
the new law. The amount of savings bonds issued in any 
one year which may be held by any one person at any one 
time is fixed at $10,000 (maturity value). The following 
eireular (No. 596) was issued in the matter by the Treasury 
Department on Feb. 20: 

“UNITED STATES SAVINGS BONDS SERIES D 


1941 Second Amendment to Department Circular No. 596, as amended. 
Fiscal Service Bureau of the Public Debt 


Treasury Department, 
Office of the Secretary, 
Washington, Feb. 20, 1941. 
1. Paragraph 5 of Department Circular No. 596, dated Dec. 15, 1938 
(Sec. 314-105 of Subtitle B of Title 31, Code of Federal Regulations, 
Supp. I), is hereby amended, effective March 1, 1941, to read as follows: 


"5. Each of the Savings Bonds of Series D issued hereunder will be en- 
titied to such exemption from taxation as may be oO 4 the law 
in effect on its issue date. Bonds of Series D issued before March 1, 1941, 
are exempt, both as to 1 and interest, from all taxation now or 
hereafter mposed by the States, any State, or any of the ions 
of the United States or by = local taxing authorit , except (a) estate or 
inheritance taxes, or gift taxes, and (b) graduated ditional income taxes, 
commonly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter emponed, wy the United States, upon the income or profits 
of individuals, partners associations, or col tions; the interest on 
an amount of bonds po by the Second Li Bond Act, approved 
Sept. 24, 1917, as amended, the principal of which does not exceed in the 
aggregate ,000, owned by any individual, partnership, association, or 
corporation, shali be exempt from the taxes Proven. for in clause (b) 
above. Bonds of Series D issued on and after March 1, 1941, are subject 
to the same provisions, except that interest upon such bonds shal] not have 
any exemption, as such, under Federal tax Acts now or hereafter enacted. 
For purposes of taxation _ increment in value represented by the differ- 
ence between the price paid and the redemption value received (whether 
at or before maturity) for savings bonds shall be considered as interest. 

2. Paragraph 7 of the Department Circular No. 596, dated Dec. 15; 
1938 (Sec. 314.107 of Subtitle B of Title 31, Code of Federal Regulations. 
Supp. I), as amended on March 27, 1940 (Sec. 314.107 of Subtitle B of 
Title 31, Code of Federal Regulations, Supp. III), is hereby further amended 
effective March 1, 1941, to read as follows: 

7. Section 22 of the Senene Liberty Bond Act, as added Feb. 4, 1935. 
ary LN that it shall not be lawful for any one person at any one time to 

old savings bonds issued during any one calendar year in an aggregate 
amount exceeding $10,000 (maturity value). This vision applies to 
savi nds ed before March 1, 1941. The Pu c Debt Act of 1941, 
ed said Section 22, effective March 1, 1941, to euthorine the 
tary of the regulation to fix ‘the amount of savings bonds 
issued in any one year that may be held by an m at any one time. 
Pursuant to such putbertiy it is hereby pro ded * that hy amount of Sav- 
ings Bonds of Series D issued, pursuant to Department C No. 596, 

as amended, during any one calendar year (including those issued before 

March a. 1941, as well as those issued on and after March 1, 1941) that may 
be held any one person at any one time shall not ex exceed, $10,000 
turity value) of bonds originally issued to such pre or method of 
———- of holdings, see Department Circular 530, Third Revision, 
as amen 


~~ 


HENRY MORGENTHALU, Jr., 
Secretary of the Treasury. 


The method of computation was described in another 
circular (No. 530) as follows: 


(b) Computation of amount.—In determining whether the limitation is 
exceeded by any one person at any one time there must be taken into ac- 
count the aggregate maturity value of all savings bonds issued during any 
one calendar year, as shown by the issue dates thereof, including (1) bonds 
originally issued to and registered in the name of that person alone, and 
(2) those originally issued to and registered in the name of that person with 
another as co-owner. Bonds of which such person is merely the designated 
beneficiary in the case of the death of the owner, and bonds of which he 
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may hereafter become the owner on the death of another or the happening 
of any other event, need not be included. Nothing herein contained shall 
be construed to validate any holdings heretofore acquired in excess of the 
lawful limit as computed under the regulations in force at the time of such 
acquisiticn. 

2. The above amendment is published for the information and guidance 
of all concerned. 

—_——_—<—____ 


President Roosevelt Designates Naval Defensive Areas 
for Eleven Islands 


President Roosevelt made public on Feb. 18 five Executive 
Orders, which he signed on Feb. 14, designating “naval de- 
fensive sea areas” and “naval air space reservations” at 11 
islands and one bay in the Pacific, Alaskan and Caribbean 
regions. The orders, to become effective in 90 days, pro- 
hibit persons, vessels and aircraft, not connected with the 
United States, from going within three miles of the areas. 
In reporting this action Washington advices of Feb. 18 to 
the New York “Times” said: 

Culebra Island, off Puerto Rico, is in the Caribbean, but the rest of the 
islands affected are in the Pacific. wit 

The restrictions apply specifically to Guam and to Rose and Tutuila 
Islands in Samoa, the westernmost of American insular possessions except 
for the Philippines, Palmyra, Johnston, Midway, Wake and Kingman Reef, 
“stepping stones” between Pearl Harbor and the Philippines, Australia, 
New Zealand and the Far East, and to Kaneohe Bay, Hawaii. Included 
also in the orders are the Alaskan islands of Kiska and Unalaska. 

The five orders are similar in character. 

“At no time,’ one states, “shall any person, other than persons on 
public vessels of the United States, enter any of the naval defensive sea 
areas, nor shall any vessel or other craft, other than public vessels of the 
United States, be navigated into any of the areas, unless authorized by the 
Secretary of the Navy. 

“At no time shall any aircraft, other than public aircraft of the United 
States, be navigated into the naval air space reservations unless authorized 
by the Secretary of the Navy.” 

Several penalties are provided for violations of the orders, which are 
to be enforced by the Secretary of the Navy with the cooperation of 
United States law-enforcement officers. 


tile 
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President Roosevelt Submits to Congress Legislation 
to Carry Into Effect Inter-American Coffee Agree- 
ment Ratified by Senate Early This Month 


President Roosevelt submitted to Congress on Feb. 18 a 
communication from Seeretary of State Hull reeommending 
the enactment of legislation to carry out the obligations of 
the United States under the Inter-American Coffee Agreement 
which was signed at Washington on Nov. 28 last by the 14 
Latin American producing countries and the United States 
and was ratified by the U. S. Senate on Feb. 3 on a voice 
vote. The President urged that the necessary legislation, 
as proposed in a joint resolution drafted by the Secretary 
of State, be enacted. Regarding this resolution Washington 
advices of Feb. 18 to the New York “Journal of Commerce’’ 
said: f 

The draft resolution, setting up the machinery for control of imports o 
coffee under the agreement, pointed out that the agreement contemplates 
the co-operation of the United States in a joint effort to promote orderly 
marketing of coffee in international trade, with a view to assuring equi- 
table terms for both producers and consumers by adjusting supply to de- 
mand. 

It provides: 

That on and after entry into force of the inter-American coffee a ent, 
as proclaimed by the President, and during the continuation in force of the 
ob tions of the United States thereunder, no coffee imported from any 
fore country may be entered for consumption except as provided in the 
said agreement. 

The President is authorized to make such allocations of the quota pro- 
vided in the agreement for countries not participating in the said agreement 
as he finds necessary or appropriate in order to afford any such country or 
countries an opportunity to suppl a fair share of the quota, whether or not 
required by any international obligation of the Uni States. The Presi- 
dent is also authorized to make such rules and regulations as he finds neces- 
sary or appropriate to carry out provisions of this joint resolution and of the 
said agreement, and with res to any provision of such regulations for omy 
Act or performance by an apes of coffee, compliance therewith shall 
be a condition to the entry for consumption of the coffee in respect of 
which the Act or performance is required. 


_- — 
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Brazil Announces Coffee Financing Plan to Cover 
Surplus and Drought Losses 


The Brazilian Government announced on Feb. 14 a three- 
year plan for financing coffee surplus and to assist growers 
who had suffered losses as a result of the drought. The 
following concerning the program as indicated by National 
Coffee Department officials is taken from a dispatch from 
Rio de Janeiro Feb. 15 to the New York ‘‘Times”’: 


According to these spokesmen, a five-month drought in Sao Paulo 
reduced the 1940-41 crop by between 2,000,000 and 3.000,000 bags. The 
crop of 1941-42 has suffered worse. Sao Paulo State authorities estimate 
that the yield will tiot exceed 6,000,000 bags, whereas Sao Paulo's usual 
crop is around 15,000,000 bags. 

Because of this unusual contingency, Treasury officials declared today, 
the financing program was extended until 1943 to permit growers to re- 
cuperate from drought losses in the 1942-43 crop without forcing them to 
resort to financing measures through private banks. The price set up by 
the government in financing the surplus is fixed at 90 to 95 milreis a bag. 

In announcing that the government would finance coffee crop surpluses 
for 1941, 1942 and 1943, Finance Minister Arthur de Souza Costa declared 
Brazil's economic position was sound and that ‘despite present world 
difficulties we see a good future ahead.’’ 

The Bank of Brazil has been instructed to advance money to growers 
against sworn affidavits showing coffee surpluses. Cotton also is covered 
by the measure, growers to receive 80% instead of 60% of the price against 
bonded warehouse receipts. 

The National Coffee Department could not estimate the sum involved 
or how many million bags of coffee would constitute the three-year surplus. 
They declared the 1941 crop will create virtually no surplus, as drought 
killed millions of coffee trees. 
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President Roosevelt Asks Congress for Appropriation 
of $225,000,000 for Defense Housing—Also Requests 
$29,735,140 Additional for Treasury Department 
and $525,000 for Helium Plant 


Congress was asked by President Roosevelt on Feb. 17 to 
appropriate an additional $225,000,000 for defense housing. 
The President’s request was contained in a letter to Speaker 
Rayburn. Of the total amount, $75,000,000 would pay for 
obligations authorized by the last session of Congress and 
$150,000 ,000 would be for new housing for industrial workers, 
families of enlisted service men and civilian personnel of 
defense agencies. 

The President on the saine day transmitted to Congress 
supplemental estimates for the Treasury Department for the 
fiscal year 1941, amounting to $29,735,140. This estimate 
included $18,0C0,000 for tax refunds and $6,350,000 for the 
construction of six new Coast Guard cutters. 

In another communication, Feb. 17, the President asked 
for $10,336,452 in appropriations for the Department of the 
Interior for the fiseal year 1941 and prior fiseal years. Of 
ths sum, $525,000 would be for improving and increasing 
the eapacity of the helium plant at Amarillo, Tex. 

————_»———_ 


President Roosevelt Signs Bill Raising Debt Limit to 
$65,000,000,000 Following Final Congressional 
Action—Text of Measure Which Also Provides for 
Federal Taxation of Future Issues and Gives 
Treasury Greater Flexibility in Its Handling of 
Securities 


The legislation increasing the Federal debt limit to $65,- 
600,000,000 and providing for the Federal taxation of future 
issues of obligations of the United States and its instru- 
mentalities became a law with its approval by President 
Roosevelt on Feb. 19. This measure, the so-called Public 
Debt Act of 1941, received final Congressional approval on 
Feb. 17 when the House accepted three Senate amendments. 
The Senate approved the bill on Feb. 14 after the House had 
passed it on Feb. 10. The measure also amends the existing 
law with respect to the issuance of United States savings 
bonds, giving the Treasury greater flexibility in handling 
these securities, and provides for the issuance of new United 
States savings bonds and savings certificates to take the 
place of the baby bonds and the old war savings certificates 
authorized by the Second Liberty Bond Act. 

During Senate debate on the legislation on Feb. 14, Senator 
Brown, Democrat of Michigan, who was floor manager for 
the measure, said the following objectives would be aecomp- 
lished through the enactment of the bill: 

First—It increases the present statutory debt limitation to $65,000,000,- 
000. 
The present debt limitation consists of the following: 

(a) The general debt limitation of $45,000,000,000 contained in section 
21 (a) of the Second Liberty Bond Act, as amended. 

(b) The authorization of $4,000,000,000 short-term defense obligations 
provided for in the First Revenue Act of 1940. 

(c) The authorization of $4,000,000,000 war-savings certificates under 
section 6 of the Second Liberty Bond Act. 

(d) The authorization of $300,000,000 certificates of indebtedness 
under section 32 of the Spanish-American War Act. This makes a total 
existing limitation of $53,300,000,000. This means an increase in the 
debt of $11,700,000.000 under the bill. 

The old limitations are repealed and the entire amount included in the 
overall limitation of $65,000,000,000. 

Second—Under the Revenue Act of 1940, the proceeds from increased 
revenue were placed in a special fund for the retirement of the $4,000 ,000,000 
special defense obligations required under that Act. This bill repeals the 
special fund provided for that purpose. 

Third—It gives greater flexibility in the handling of certain types of 
Government securities. 

Section 3 of the bill provides for the issuance of United States savings 
bonds and United States savings certificates to take the place of the baby 
bonds and the old war savings certificates. . . . 

Fourth—It taxes the income from obligations of the Federal Government 
or its instrumentalities, for the purpose of the Federal income tax. Section 4 
of the bill provides for subjecting the income from Federal bonds or the 
bonds of Federal agencies if issued after the enactment of the bill, to the 
Federal income tax. It does not give the Federal Government any right to 
tax the income received from obligations of States or local subdivisions. 
It also does not give the States any right to tax the income from Federal 
obligations. The income from bonds of the Territories, Possessions, and 
the District of Columbia are also not made taxable, so that they may be 
treated in the same manner as the State obligations. 

Senate and House passage of this bill was referred to in 
these columns of Feb. 15, page 1063. ! 

The newly enacted measure was introduced in the House 
on Jan. 24 by Representative Doughton, Democrat of 
North Carolina, Chairman of the House Ways and Means 
Committee; as noted in our issue of Jan. os 609. 
The House Ways and Means Committee opened hearings 
on the bill on Jan. 29 (reported in these columns of Feb. 1, 
page 756) and its report urging adoption was filed in the 
House on Feb. 3 (indicated in our issue of Feb. 8, page 916). 
In that item mention was made of the minority report 
on the bill which was filed on Feb. 4. 

Following is the text of the bill as signed by President 
Roosevelt: 

SEVENTY-SEVENTH CONGRESS, FIRST SESSION 
AN ACT 
To increase the debt limit of the United States, to provide for the Federal 
taxation of future isues of obligations of the United States and its in- 
strumentalities, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That this Act may be cited as the Public 
Debt Act of 1941. 


H. R. 2959 
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Sec. 2. (a) Section 21 of the Second Liberty Bond Act, as amended, is 
further amended to read as follows: 

“Sec. 21. The face amount of obligations issued under the authority of 
this Act shall not exceed in the aggregate $65,000,000,000 outstanding 
at any one time.”’ 

(b) The authority granted in the following provisions of law to issue 
obligations is terminated: 

(1) Section 32 of the Act entitled ‘‘An Act to provide ways and means to 
meet war expenditures, and for other purposes’’, approved June 13, 1898, 
as amended (U. 8S. C., 1934 edition, title 31, sec. 756) (authorizing the 
issue of $300.000,000 certificates of indebtedness) ; 

(2) Section 6 of the First Liberty Bond Act, as amended (U. 8. C., 1934 
edition, title 31, sec. 755) (authorizing the issue of $2,000,000,000 certificates 
of indebtedness); and 

(3) Section 6 of the Second Liberty Bond Act, as amended (U. 8. C., 
1934 edition, title 31, sec. 757) (authorizing the issue of $4,000,000,000 of 
war savings certificates). 

(c) Section 301 of title III of the Revenue Act of 1940 (54 Stat. 526) 
(creating a special fund for the retirement of defense obligations) is repealed. 

Sec. 3. Section 22 of the Second Liberty Bond Act, as amended (U.8S.C., 
title 31, sec. 757c). is amended to read as follows: 

“Sec. 22. (a) The Secretary of the Treasury, with the approval of the 
President, is authorized to issue. from time to time, through the Postal 
Service or otherwise, United States savings bonds and United States 
Treasury savings certificates, the proceeds of which shall be available to 
meet any public expenditures authorized by law, and to retire any out- 
standing obligations of the United States bearing interest or issued on a 
discount basis. The various issues and series of the savings bonds and the 
savings certificates shall be in such forms, shall be offered in such amounts, 
subject to the limitation imposed by section 21 of this Act, as amended, 
and shall be issued in such manner and subject to such terms and conditions 
consistent with subsections (b), (c), and (d) hereof, and including any 
restrictions on their transfer, as the Secretary of the Treasury may from 
time to time prescribe. 

“(b) Savings bonds and savings certificates may be issued on an interest- 
bearing basis, on a discount basis, or on a combination interest-bearing and 
discount basis and shall mature, in the case of bonds, not more than 20 
years, and in the case of certificates, not more than 10 years, from the date 
as of which issued. Such bonds and certificates may be sold at such price 
or prices, and redeemed before maturity upon such terms and conditions as 
the Secretary of the Treasury may prescribe: Provided, That the interest 
rate on, and the issue price of, savings bonds and savings certificates and 
the terms upon which they may be redeemed shall be such as to afford an 
investment yield not in excess of 3% per annum, compounded semi-annually . 
The denominations of savings bonds and of savings certificates shall be 
such as the Secretary of the Treasury may from time to time determine 
and shall be expressed in terms of their maturity values. The Secretary of 
the Treasury is authorized by regulation to fix the amount of savings bonds 
and savings certificates issued in any one year that may be held by any one 
person at any one time. 

*“‘c) The Secretary of the Treasury may, under such regulations and 
upon such terms and conditions as he may prescribe, issue, or cause to be 
issued, stamps, or may provide any other means to evidence payments for 
or on account of the savings bonds and savings certificates authorized by 
this section, and he may make provision for the exchange of savings cer- 
tificates for savings bonds. The limitation on the authority of the Post- 
master General to prescribe the denominations of postal-savings stamps 
contained in the second paragraph of section 6 of the Act of June 25, 1910, 
as amended (U. S. C., title 39, sec. 756), is removed; and the Postmaster 
General is authorized, for the purposes of such section and to encourage 
and facilitate the accumulation of funds for the purchase of savings bonds 
and savings certificates, to prepare and issue postal-savings stamps in such 
denominations as he may prescribe. 

“(d) The provisions of section 7 of this Act, as amended (relating to 
exemptions from taxation), shall apply to savings bonds issued before the 
effective date of the Public Debt Act of 1941. For purposes of taxation 
any increment in value represented by the difference between the price 
paid and the redemption value received (whether at or before maturity) 
for savings bonds and savings certificates shall be considered as interest. 
The savings bonds and the savings certificates shall not bear the circulation 
privilege. 

“‘(e) The appropriation for expenses provided by section 10 of this Act 
and extended by the Act of June 16, 1921 (U.S. C., title 31, secs. 760 and 
761), shall be available for all necessary expenses under this section, and the 
Secretary of the Treasury is authorized to advance, from time to time, to 
the Postmaster General from such appropriation such sums as are shown to 
be required for the expenses of the Post Office Department and of the Postal 
Service, in connection with the handling of savings bonds, savings cer- 
tificates, and stamps or other means provided to evidence payment therefor, 
which sums may be used for additional employees or any other expenditure, 
wherever or in whatever class of post office incurred, in connection with 
such handling. 

““(f) No further original issue of bonds authorized by section 10 of the 
Act approved June 25, 1910 (U. 8S. C., title 39, sec. 760), shall be made 
after July 1, 1935. 

““(g) At the request of the Secretary of the Treasury the Postmaster 
General, under such regulations as he may prescribe, shall require the 
employees of the Post Office Department and of the Postal Service to 
perform, without extra compensation, such fiscal agency services as may be 
desirable and practicable in connection with the issue, delivery, safekeeping, 
redemption, or payment of the savings bonds and savings certificates, or 
in connection with any stamps or other means provided to evidence pay- 
ments."’ 

Sec. 4. (a) Interest upon, and gain from the sale or other disposition of, 
obligations issued on or after the effective date of this Act by the United 
States or any agency or instrumentality thereof shall not have any exemp- 
tion, as such, and loss from the sale or other disposition of such obligations 
shall not have any special treatment, as such, under Federal tax Acts now 
Or hereafter enacted: except that any such obligations which the United States 
Maritime Commission or the Federal Housing Administration has, prior to 
the effective date of this Act, contracted to issue at a future date, shall when 
issued bear such tax-exemption privileges as were, at the time of such 
contract, provided in the law authorizing their issuance. For the purposes 
of this subsection a Territory, a possession of the United States, and the 
District of Columbia, and any political subdivision thereof, and any agency 
or instrumentality of any one or more of the foregoing, shall not be con- 
sidered as an agency or instrumentality of the United States. 

(b) The provisions of this section shall, with respect to such obligations, 
be considered as amendatory of and supplementary to the respective 
Acts or parts of Acts authorizing the issuance of such obligations, as amended 
and supplemented. 

Sec. 5. This Act, except sections 2 (b) and (c), shall become effective 
on the first day of the month following the date of its enactment. 

Approved: Feb. 19, 1941. 
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Senate Debates Lease-Lend Bill—Majority Leader 
Barkely Calls for Prompt Passage—Minority Report 
of Foreign Relation’s Group—Pro and Con Speak- 


ers 

Senate debate in the lease-lend bill opened on Feb. 17 
with a plea by Majority Leader Barkely for immediate 
passage of the measure in the interests of our own National 
defense. Regarding the claim that the bill sets up a dictator- 
ship in the United States, Seaator Barkley said it is “without 
foundation,”’ since the American people will still have “all 
the freedoms” guaranteed to them under the Bill of Rights 
and the Constitution. The following concerning his re- 
marks is taken from Associated Press advices of Feb. 17: 

Mr. Barkley began his speech with an assertion that if Germany wins the 
war the United States will face not only a hostile Germany, but a hostile 
world. 

Speaking before well-filled Senate galleries, Mr. Barkley explained the 
far-reaching provisions of the legislation, which would permit the President 
to lend, lease or transfer America-made military equipment to countries 
the defense of which he deems vital to the defense of the United States. 

Mr. Barkley spoke instead of Senator George of Georgia, Chairman of 
the Foreign Relations Committee, as the first administration speaker when 
a throat ailment prevented Mr. George from delivering the opening argu- 
ment in support of the measure. 

Mr. Barkley quoted statements by Adolf Hitler and his lieutenants, and 
said that they demonstrated that one of the motives for this war is the 
economic domination of the world. 

“Can we doubt,” he said, ‘‘that economic domination will be followed 
by political intrigue and infiltration, and that economic and political 
domination will produce a prodigious effort at military domination in all 
countries upon which this (Nazi) system shall be imposed ?”’ 

Senator Austin (Republican of Vermont) during the 
d bate also spoke in support of the bill, as did Senators 
Thomas (Democrat) of Utah, and Pepper (Democrat) of 
Florida. Senator Wheeler (Dem., Mont.), an opposition 
leader, contended on Feb. 17 that this country should not 
assume the position of having other countries protecting it. 
According to the Associated Press, which also indicated that 
Senator Taft (Republican) of Ohio, at the same time voiced 
his opposition to the proposed legislation. In United Press 
advices Feb. 17, it was stated: 

Senator Barkley rejected demands by Senator Wheeler and other op- 
positionists that Britain be compelled to state her peace aims before re- 
ceiving American help. 

Senator Austin likewise rejected the opposition demands. He said that 
in passing the bill Congress would say to all the world “that we have no 
faith in this man Hitler, and that we are opposed to his system of slavery.’ 

On Feb. 18 three opponents of the measure, Senators 
Clark, Democrat of Missouri, Vandenberg, Republican of 

Michigan and Nye, Republican of North Dakota, criticized 
the lend-lease measure as a war bill 

Said the Associated Press (Feb. 17): 

Senator Vandenberg asserted in the Senate today that the administration’s 
British-aid legislation would make President Roosevelt ‘‘power politician 
No. 1 of the world.” . . . 

Senator Vandenberg said: 

“If we shall stop short of the arena of war itself, there is precious little 
this bill which can aid England in her approaching crisis. If we shall not 
stop short of war, Congress should say so directly on its own constitutional 
responsibility . 

“‘If we shall stop short of war, there is precious little in this bill for Britain 
save loans or gifts—and those could be provided in a single sentence amend- 
ment to the Neutrality Act and I will support it.’’ 

“This is not a defense bill at all,"” Senator Clark declared, holding the 
floor as the first opposition speaker in the Senate debate over the measure. 
“This is a war bill. This is a bill to implement and put in motion processes 
almost certain to result in war.”’ 

A minority report of the Senate Foreign Relation’s Com- 
mittee was also submitted to the Senate on Feb. 18 by 
Senator Johnson, Republican of California. This report 
said “by its title the measure purports to promote the 
National defense of the United Statse, but there is not a 
single provision in the bill which deals with our defenses.” 
In describing the bill the minority report stated: 

It is a pure grant of power to the President to do as he pleases with any 
foreign nation, for any purpose, and on any terms he may see fit, to make 
available to any nation or nations, any part, or the whole, of the military 
or naval powers of the United States. 

It is a complete negation of the policy that has been ours in the past and 
an invitation to the President to take a hand in the game of power politics 
in every far-flung region of the earth. It would authorize him to say what 
nations shall receive, and for any reasons at all to open to them our military 
and naval equipment, and it is perfectly obvious that once commitments 
have been made, our men will have to guarantee the favored nation and 
underwrite the war. 

The minority report summarized as follows “‘some of the 
objections to the bill’: 

There is no need now for additional aid to Britain. Britain is receiving— 
and will continue to receive—all aid necessary that can with a due regard 
to our safety be accorded. 

It is successful only in concealing its purpose. It is not a bill for aiding 
Britain nor a bill for the National defense of our own country. 

If read realistically, it grants extraordinary powers to the Preisdent such 
as have never before been granted to a Chief Executive. 

It makes of the Chief Executive a dictator and, worse, a dictator with 
power to take us into war. 

It transfers the war-making power from the Congress to the President. 

It leaves to the President (a) the determination of aggressor nations and 
(b) what punishment shall be meted out to them. 

It commits the American people permanently to support the course he 
takes, for once embarked on a course it will be necessary for the people to 
follow through. 

Approval of the bill by the Senate Foreign Relation’s 
Committee on Feb. 13 by a vote of 15 to 8 was reported in 
our issue of Feb. 15, page 1063. In the same item House 


passage on Feb. 8 was also noted. 
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On the third day of debate in the Senate (Feb. 19) propo- 
nents of the bill were heard these including Senators Bailey of 
North Carolina, Connally of Texas and Hill of Alabama, 
all Democrats. Senator Bailey advocating intervention in 
the European war said the measure “is not neutrality but 
“is intervention.”” Concerning his remarks United Press 
Washington advices of Feb. 19 said: 

He conceded that the Axis powers may regard the legislation “as an act 
of war, but they do not attack because of provocation.” 

““My judgment is that they will fight this country when they think they 
can whip us and not before,” he said. ‘‘If we were as peaceful as lambs 
and as calm as doves—if we appease them with everything we have—they 
will not hesitate to attack us when they think the time is ready.” 

He recalled that he had supported the Neutrality Act and said he now 
is recommending its repeal. 

“I am advocating intervention with all its implications,’’ Senator Bailey 
said. ‘‘I am not going to draw back—I am not going to hedge.” 


Senators Connally and Hill pleaded for National unity in 
support of the legislation with the former declaring that the 
“democracies of the world must all hang together or they 
shall hang separately.”’ 

Oppositionists on Feb. 19 blocked an Administration 
attempt to expedite the legislation by taking up amend- 
ments during a lull in debate. said the Urited Press, from 
which we quote: 

Senator James F. Byrnes (Dem., 8S. C.), an administration spokesman, 
tried to obtain consideration of a proposed change in the section in the bill] 
involving Congressional control over expenditures under the forthcoming 
program. 

Senator Byrnes argued that his amendment would tighten the legislative 
grip on the President's contractual authority, but Senator Vandenberg 
(Rep., Mich.) protested that the revision would weaken the $1,300,000,000 
limitation, approved by the House and Senate Foreign Relations Committee, 
on the amount of war materials which could be transferred from stocks on 
hand and on order in this country. 

The administration move was abandoned when weary Senators pointed 
to the lateness of the hour. 


On Feb. 20 Senator Reynolds, Democrat of North Caro- 
lina, announced his opposition to the bill. He was the first 
Southern Senator to oppose the bill and the main speaker of 
the day. Senator Reynolds said the measure should be 
entitled ‘‘a bill for the defense of the British Empire at the 
expense of the American taxpayer, and for the preservation 
of the British Empire, without any consideration for the 
preservation of the United States.”” His remarks follow in 
part: 

I desire to state that I am not opposed to giving aid to England as is pro- 
vided under existing statutes. However, I am bitterly opposed to any 
subterfuge or any circumventing of the present statutes by any type of 
legislation such as this for which we are now being called upon to vote upon. 

There is no member of this body that abhors war or hates war more than 
I do, and I intend to do everything in my power to keep our country from 
becoming involved in this war. I am opposed to this bill, H. R. 1776, 
because I am convinced that its passage may lead us directly toward , and 
to a declaration of war and into the war. 


On Feb. 20 Senator Lueas, Democrat of [llinois, intro- 
duced an amendment to the bill providing for a six-man 
Congressional Committee to consult with the President with 
resnect to national defense matters. 

Those speaking in opposition to the bill yesterday (Feb. 21) 
included Senator Gillette, Democrat of lowa, and Senator 
Brooks, Republican of Illinois, and Senator Bulow, Democrat 
of South Dakota. The following concerning their remarks 
is taken from Associated Press Washington advices of Feb. 21: 

Senator Brooks, Republican of Illinois, declared today that it represented 
“a leap toward dictatorship’’ which would ‘‘involve us in active, personal, 
fighting participation in war.”’ 

In an address prepared for delivery in the Senate he said that Senators 
could not skirk their responsibilities by giving President Roosevelt the 
powers contained in the legislation. 

“The blood of American boys will be on your hands,"’ he asserted. ‘‘The 
blood of America belongs to America, and to her defense to the last drop.” 

Senator Gillette, Democrat of Iowa, also opposing the bill, told the 
Senate that United States defenses now are ‘‘so inadequate that only by the 
utmost exertion and use of all our resources and ingenuity can we prepare 
for the future.”’ 

The British aid bill, he contended, would ‘‘further deplete’’ these de- 
fenses by permitting the transfer of existing war equipment and by channel- 
ing new production toward Great Britain and her allies. 

Senator Brooks, making his first formal speech in the Senate, said he 
favored helping the British ‘‘by giving them whatever we can spare out of 
our present production from now on—short of war.’ he said he would not 
dissipate another ounce of the defense of America. 
ja This bill is a war bill,” he declared later. ‘It asks for the same powers 
that would be asked for if we were actually fighting and shooting, marching, 
defending our shore.”’ 

Saying this country can not wipe out hatred or fighting in Europe, he 
added: ‘‘I don’t regard it as the responsibility of the United States to police 
the world now or tomorrow.” 

Senator Bulow said in a prepared speech: 

“I am not so sure but what a so-called Senate filibuster, in continuing the 
debate upon this bill until Europe settles its own war, would be very bene 
ficial to the people of the United States. It might keep us from getting into 
that war and it would keep the Nation out of bankruptcy.”’ 

The bill, he declared, would put too much power into the hands of the 
President and would result in the United States trying to settle Europe's 


wars. 
—____<g—_—_ 


Senate Ratifies Revised Treaty with Dominican Repub- 
lic Relating to Customs Revenues 

The United States Senate on Feb. 14 ratified the revised 

treaty between the United States and the Dominican Re- 

public, signed at Washington on Sept. 24, 1940, under which 

the United States gives up its right to appoint a collector 

of customs for the republic. This action modified the con- 


vention of Dec. 27, 1924, between the two countries, provid- 
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ing for the assistance of the United States in the collection 
and application of the customs revenues of the Demonican 
Republic. In explaining the reason for the treaty Senator 
Green, Democrat of Rhode Island, said: 

The main purpose of the proposed convention is to remove from 
the present conditions attached to the existing treaty the provision whereby 
the President of the United States appoints a collector of customs for the 
Dominican Republic. That condition was imposed upon ‘the independent 
Dominican Republic as a result of the military occupation by the United 
States. It is deemed, not only by the Dominican Republic but by other 
republics of Central and South America, to be an infr.ngement on the 
sovereignty of a sister repubiic, and for that reason inconsistent with the 
“good neighbor’’ policy which the United States Government is now fol- 
lowing. 

The only objection to the proposed changes was on the part of some 
of the bondholders, who claim that the United States had neither the 
legal nor moral right to make the change. After hearing the representa- 
tives of the bondholders and the arguments which were made, the com- 
mittee came to the conclusion that there was no legal or moral claim 
of the sort, but that, on the contrary, the proposed convention would be 
to the interest of the bondholders as well as of the Dominican Republic 
and of the United States. 


The signing of this revised treaty last September and a 
formal statement issued by the State Department explain- 
ing it was mentioned in these columns Sept. 28, 1940, 
page 1821. 

Regarding the Senate’s action on Feb. 14, Associated 
Press Washington advices of that date said: 

The action, by a (two-thirds vote, with less than a score of Senators on 
the floor, was taken over the protest of Senator Arthur H. Vandenberg, 
Republican of Michigan, who charged that the Federal Government had 
Mess gp its moral obligation” to American citizens holding Dominican 

nds. 

Senator Vandenberg said the original Dominican treaty, signed on 1924, 
provided that the President appoint the collector of customs until the 
interest and principal of these bonds was repaid. 

Chairman Walter F. George, Democrat of Georgia, of the Foreign Rela- 
tions Committee, and Senator Theodore F. Green, Democrat of Rhode 
Island, said the new treaty was in line with the Administration’s “good 
neighbor policy” toward South and Central American republics, 

Maintenance of a collector of customs in the Dom‘nican Republic, Senator 
Green said, was resented by that nation and other South and Central 
American nations. 

Senator George said that $15,000,000 of the bonds were outstanding, 
and that under the new treaty all revenues in the Dominican Republic, 
instead of just customs, would be applied to their repayment. 
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House Passes Bill for Apportionment of Representatives 
in Congress 

The House on Feb. 18, by a vote of 210 to 142, passed and 

sent to the Senate a bill providing for the reapportioning of 

its 435 seats on the basis of the 1940 census by the “equal 

peace method.” Regarding this formula, United Press 
ashington advices of Feb. 18 said: 

The formula would give California three new seats and Arizona, Florida: 
New Mexico, North Carolina, Oregon and Tennessee one more seat each- 
Illinois, Indiana, Iowa, Kansas, Massachusetts, Nebraska, Ohio, Okla™ 
homa and Pennsylvania each would lose one seat. 

Under existing law, Michigan also would gain one seat and Arkansas 
would lose one, but if the bill is enacted these states would not be affected. 

Under the ‘equal proportions’’ system, Congressional seats would be 
allotted on as nearly an equal population basis as possible. The ‘‘major 
fractions” formula, designed to give each million voters approximately the 
same voting strength in the House, is in use under present law. Some re- 
apportionment is automatic under the law, and will affect the House to be 


elected in November, 1942. 
0 a 


House Approves $240,000,000 Authorization for Naval 
Public Works Construction—Includes Funds for 
Guam, Samoa and Eight Air Bases Leased from 
Great Britain. 

The House on Feb. 19 passed a bill authorizing the expendi- 
ture of approximately $240,000,000 for expansion of public 
works construction at existing naval shore establishments 
and for construction at the eight air bases acquired in ex- 
change for the 50 destroyers transferred to Great Britain 
last year. Included in this total was $4,700,000 for develop- 
ment of the naval station on the Island of Guam and §$§,- 
100,000 for expansion of naval station facilities at Tutuila, 
Samoa. During the debate on the bill on Feb. 19, Repre- 
sentative Vinson, Democrat of Georgia, Chairman of the 
House Naval Affairs Committee, read letters from Secretary 
of the Navy Knox and Admiral Stark, Chief of Naval 
Operations, urging Congress to approve the item in reference 
to the Island of Guam. Last year the House defeated 
similar recommendations for Guam, Admiral Stark indicated. 
Secretary Knox, in his letter, said: 

While all of the items of proposed construction listed in H. R. 3325 
are of much importance to the naval establishment, I feel constrained, 
because of its urgency, to write to you with particular reference to the 
proposed development at the naval station, Guam. 

As you are aware, it is proposed to improve the fleet operating facilities, 
provide additional power and recreational facilities and bombproof shelters 
for communication facilities and personnel, calling for, in all, an outlay 
of about $4,700,000. A breakdown of the proposed items of development 
shows that no items of a military nature are included other than provision 
for the listed passive defense measures, and that it is intended to spend 
some $4,000,000 on the important project of improvement to Apra harbor. 

While this harbor has splendid possibilities and is susceptible of easy 
and effective development, usual harbor facilities do not now exist. Heavy 
ground swells and protruding coral heads not only greatly limit the space 
which might otherwise be easily made available for use as safe anchorages 
for surface craft, but make the take-off and landing of seaplanes under 
many wind conditions a hazardous operation. In view of its present and 
growing importance as an air terminus, both for military and commercial 
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seaplanes, it is imperative that such conditions at Apra harbor be remedied 
at once. 

In writing to you about Guam, I am in no way minimizing the importance 
of the many other items included in H. R. 3325. Iam writing particularly 
about Guam because I feel that this item is of particular importance to the 
Navy. 
gs Admiral Stark wrote: 

The subject*of our very modest request for Guam involving almost 
entirely safety features, is again before your committee. 

You will recall last year when the same recommendations for Guam 
were defeated in the House by just a few votes I stated that I would be 
back again this year for a reconsideration. 

The reasons for its presentation at this time are the same as they were 
last year, with emphasis added by a year that has been lost in point of 
time, and by our doing more flying than ever before in and out of the 
harbor of Apra with Navy planes. 

Because Apra Harbor is open to wind and sea and has numerous coral 
formations, there is hazard in landing and take off of patrol planes. Also, 
because of very restricted maneuvring room due to coral heads and shallow 
water in some spots, surface ship movements are difficult and dangerous. 
The bill provides for rectification of these conditions by a breakwater and by 
dredging. It also provides for bomb-proofing power plants, the communi- 
cation center and shelters for personnel, conversion of an old coal-burning 
power plant to oil-burning, and some recreation facilities; nothing else. 

I am told that the bill embodying these features was defeated last year 
because Japan might take offense. In the first place, it is inconceivable 
to me that Japan could or would take offense at any such inoffensive 
measures and in the second place that if she did profess offense it would be 
unwarranted, unmerited, and should, in my opinion, be totally disregarded . 
After all, Guam is United States property and it seems to me our actions 
should be determined by what is best for the United States and not dictated 
by any foreign power. 


President Roosevelt requested most of these funds on 
Feb. 12, as was mentioned in our issue of Feb. 15, page 1062. 
The measure authorizes $66,050,000 for development of 
aviation facilities, mr ogy | buildings and accessories on 
Trinidad, Newfoundland, Bermuda, British Guiana, Ja- 
maica, Antigua, St. Lucia and the Bahama Islands. The 
total expenditure for these eight air-base sites leased from 
Britain will be $116,050,000 but $50,000,000 of the Presi- 
dent’s emergency fund has already been allocated for develop- 
meat at these bases. 


- 
— 





Supreme Court Upholds Iowa’s Mail Order Tax—2% 
Use Levy on Sales by Sears, Roebuck & Co. Is 
Held Valid—-Ruling May Affect 17 Other States 


The power of the State of Iowa to collect a 2% use tax 
on the mail order business of Sears, Roebuck & Co. and 
Montgomery Ward & Co. between customers within and 
branches of the companies outside the State borders was 
upheld Feb. 17 by the United States Supreme Court in a 
five-to-two decision. Justice Douglas wrote the opinion, 
with Justice Roberts and Chief Justice Hughes dissenting. 
Justice Stone took no part. The New York “Times,” in a 
Washington press dispatch, had the following to say in con- 
nection with the decision: 

The decision was the third of the present term regarding State taxes 
on out-of-the-State corporations. In December the court upset a $250 
North Carolina annual tax on foreign concerns that show samples in hotel 
rooms to obtain retail orders, but sustained the Wisconsin 242% tax on 
corporate dividends of non-Wisconsin firms doing business there. 

Besides Iowa, 17 other States have levies comparable to the use tax. 
It was understood that about $500,000 of annual revenue for Iowa is 
involved in the issue. 

The tax requires the seller of every article of tangible personal property 
sent into the State for use there to collect the tax as State agent, regard- 
less of whether the actual sale took place within or outside Iowa. 

Exemption is granted to property on which the Iowa sales tax or similar 
taxes of other States have been paid. lowa maintained that without the 
tax mail order firms would have an advantage over local merchants, who 
must pay a levy. 

Sears, Roebuck & Co., Justice Douglas said, paid taxes on sales at its 
Iowa retail stores and also on orders placed at those stores even if the 
shipment was made direct to the purchaser from an out-of-the-State branch. 
But the company refused to collect the tax on mail orders sent by Iowa 
purchasers to Out-of-the-State branches and from which the shipment was 
direct to the buyers. In a five-to-four decision the Iowa Supreme Court 
upheld the mail order corporation. 

The mail orders are part of Iowa’s business, Justice Douglas held for 
the court. 

“The fact that respondent could not be reached for the tax if it were 
not qualified to do business in Iowa would merely be a result of the 
‘impotence of State power,’”’ he said. “Since Iowa has extended to it 
that privilege, Iowa can exact this burden as a price of enjoying the full 
benefits flowing from its Iowa business. Respondent cannot avoid that 
burden, though its business is departmentalized. 

“Whatever may be inspiration for these mail orders, however they may 
be filled, Iowa may rightly assume that they are not unrelated to 
tespondent’s source of business in Iowa. They are none the less a part 
of that business, though none of respondent’s agents in Iowa actually 
solicited or placed them.”’ 

Justice Roberts and Chief Justice Hughes thought the Iowa tax violated 
the commerce clause and Fourteenth Amendment of the Constitution. The 
principal opinion concerned Sears, Roebuck, the Montgomery Ward issue 
being similar and decided with the same division in the court. 


— ~&—___ — 


United States Supreme Court Rules Against Federal 

Trade Commission in Intrastate Practices Which 
mw May Affect Interstate Business—Decision in Case 
™ of Bunte Brothers, Inc. 

A decision limiting the powers of the Federal Trade 
Commission was handed down on Feb. 17, when the United 
States Supreme Court, in a 5-to-3 decision, held that the 
Commission cannot police trade methods within a State, 
even though the practices compete with interstate business. 
A Washington account Feb. 17 to the New York ‘“‘Times,’’ 
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from which we quote, in its reference to the decision, written 
by Justice Frankfurter, a Roosevelt appointee, said: 

The case concerned Bunte Brothers, Inc., Chicago candy makers, who 
sold in the Illinois market what the trade calls ‘‘break and take’’ packages, 
in which the amount the purchaser receives depends on chance. The 
FTC said that the practice was unfair competition against out-of-State 
manufacturers, who were barred from using such methods in interstate 
commerce and therefore were unable to sell in the Illinois market on equal 
terms. 

Accordingly, the FTC issued an order against Bunte Brothers and later 
vainly asked the Second Circuit Court to construe Section 5 of the FTC 
Act so that the Commission's activities could be enlarged to cover the case. 

The Circuit Court held that the section gave the Commission power to 
proceed only against business practices employed in interstate commerce, 
and with this Justice Frankfurter agreed. 

Neither ordinary English nor ‘‘the considered language of legislation’’ 
would describe such sales within a State as unfair methods of competition 
in interstate commerce, he held. When Congress wished to protect inter- 
state commerce and regulated merely local activities, he added, “it has 
normally conveyed its purpose explicitly. 

The Supreme Court, he went on, “‘should not find in Section 5 radiae- 
tions beyond the obvious meaning of language,’’ unless otherwise the pur- 
pose of the FTC Act would be defeated. 

“The construction of Section 5 urged by the Commission would thus 
give the Federal agency pervasive control over myriads of local businesses 
in matters heretofore left to local custom or local laws,’’ he said. 


According to the Associated Press, Justice Frankfurter 
held that the case was “very different’? from the Feb.g3 
decision which upheld the application of the wage-hour 
law to a lumber company which claimed to do an intrastate 
business. The Associated Press added: 

‘We had there to consider the full scope of the constitutional power of 
Congress under the commerce clause,’ he explained. ‘‘This case Bunte 
Brothers presents the narrow question of what Congress did, not what it 
could do." 


Justice Frankfurter, in the majority decision in the Bunte 
Brothers, Inc., case was supported by Justice Murphy, 
also a Roosevelt appointee; Chief Justice Hughes and 
Justices Stone and Roberts. 

The dissenting opinion, written by Justice Douglas, who 
was joined by Justices Reed and Black, said: 

Unfair competition involves not only an offender but also a victim. 
Here some of the victims of the unfair methods of competition are engaged 
in interstate commerce. , The fact that the acts of the offender are intra- 
state is immaterial. 

The purpose of the Act is to protect interstate commerce against specified 
types of injury. So far as the jurisdiction of the Commission is concerned, 
it is the existence of that injury to interstate commerce, not the interstate 
or intrastate character of the conduct causing the injury, which is important. 


The Supreme Court decision of Feb. 3 upholding the 
constitutionality of the wage-hour law, referred to by Justice 
l’rankfurter in the Bunte Brothers, Ine., case was handed 
down in the ease of the F. W. Darby Lumber Co. of States- 
boro, Ga., and the Opp Cotton Mills, Inc., of Opp, Ala., 
referred to in our Feb. 8 issue, page 918. 


——— 
A. S. C. A. P. Approves Consent Decree Terminating 
Federal Government’s Anti-Trust Suit—Music 


Society and Broadcasters to Negotiate for Settle- 
ment of Dispute 

™ The Federal Government’s anti-trust suit against the 
American Society of Composers, Authors and Publishers was 
adjusted on Feb. 19 when the organization’s board of directors 
accepted a consent decree, which provides for discontinuance 
of the practices of which the Department of Justice com- 
plained. These charges were filed in Federal District Court 
in Milwaukee on Feb. 5 as was mentioned in these columns 
Feb. 8, page 917. The Society’s general membership on 
Feb. 20 ratified the decree, which, it is said, requires the 
reorganization of some of A. 8S. C. A. P.’s methods of opera- 
tion. The following regarding the controversy between the 
Society and the National Association of Broadeasters, which 
was the reason for the Federal Government’s entering the 
dispute, was reported in the New York ‘“‘Sun”’ of Feb. 19: 

As matters now stand, the next move will be up to Broadcast Music, 
Inc., an organization recently formed to provide a musical outlet for the 
broadcasters. Both B. M. I. and A. 8. C. A. P. recently were named in 
anti-trust suits filed by the Department of Justice. B.M. I. approved a 
consent decree, which was to become automatically effective when a similar 
decree was approved by A. 8. C.A. P. 

Following A. 8S. C. A. P.'’s approval of a consent decree today, however, 
a spokesman for B. M. I. announced that, since the decrees approved by 
A.8.C.A.P.and B. M. I. were not identical, formal approval of the con- 
sent decree would be necessary for B. M. I., rather than automatic accept- 
ance, as originally arranged. Whether or not the technical differences in 
the two decrees, described as numerous, would be sufficient to prevent 
approval by B. M. I., the spokesman declined to hazard a guess. 

Observers were inclined to believe that the decree would be approved by 
B.M. I. within a few days, that the general meeting tomorrow night would 
approve the A. 8. C. A. P. board's action and that negotiations for a 
settlement would be begun in a few days. The A. S. C. A. P. decrees 
specifies that broadcasters may buy the society’s music on either a blanket 
fee or a per program basis. It was A. 8S. C. A. P.’s proposal that all music 
be bought on a blanket fee, with the fee, in the cases of national networks, 
to be paid solely at the source of origin, that started the controversy. 

——g—_—_ 


RFC Authorized 8,811 Loans Aggregating $3,440,215,968 
from Feb. 19, 1938 to Feb. 17, 1941—-7,042 of These 
Loans. Totaling $425,758,042 Were to Business and 
126 Were National Defense Loans, Amounting to 
$1,152,412,775 
The Reconstruction Finance Corporation announced on 

Feb. 19 that since it resumed lending, during February, 1938, 

the Corporation has authorized 8,811 loans aggregating 
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$3 ,440,215,967.67. Of these loans, 7,042, aggregati 
$425,758,041.80, were to business (exclusive of Nationa 
Defense loans), including $23,937,897.90 later taken up by 
banks. Banks participated in these business loans to the 
extent of $76,201,760.39, making a total of $478,021,904.29 
loans to business. 

The Federal National Mortgage Association has bought 
52,111 FHA insured mortgages, aggregating $208,186 ,596.10, 
and has commitments to buy 1,228 additional mortgages 
aggregating $5,037,562.60. It has authorized 14 large-scale 
housing loans aggregating $5,650,500. 

AUTHORIZATIONS FROM FEB. 19, 1938 TO FEB. 17, 1941, INCLUSIVE 





Number of Amount 
Loans Authorized 

Ne eee > SS Pee 11 $612,007.43 
Loans to aid in the reorganization or liquidation of closed 

IN ONS. RR IRs ES PRE 134 68 410,569.17 
Loans to building and loan associations.______________. 110 17,322,384.18 
Loans to insurance companies__....____._._..........._._. 2 1,432,891.91 
Loans to Joint Stock Land Banks____________________ 10 4,721,786.45 
Loans to Federal National Mortgage Associations ______ 4 140,000 ,000.00 
_ | <a a aa eer 72 327 644,492.30 
I 7,042 425,758 ,041.80 
pT ee eee 126 1,152,412,775.22 
Purchase of stock—National Defense_._.....__.________ 12 20,000 ,000.00 
Loan to Export-Import Bank__.._._____.._.____..____. 1 25,000 ,000.00 
Loans to mortgage loan companies ______.___________- 27 17,792,629.23 
Loans for mining, milling or smelting of ores_________-_- 38 5,290,100.00 
Loan to self-liquidating project under Section 20l-a, 

Emergency Relief and Construction Act of 1932__-__-_- 1 27,000.00 
Loans to public bodies under Section 5-d, as amended._.. 206 237 610,602.81 
Commitments to Commodity Credit Corporation. --- -- - 5 212,250,000.00 
Other loans for financing agricultural commodities or 

REN S he Ee ERT RT| as geil ERIE 7 47 284,290.46 
Loans to the RFC Mortgage Company____________-__- 8 49,647 ,473.21 

to drainage, levee and irrigation districts -_ -____--- 274 6,411,108.16 

Loans to public school districts._____.._.__________- Wes 7 1,167,250.00 
Loans to Rural Electrification Administration. _______-- 2 200 ,000 ,000 .00 
Loans to Secretary of Agriculture_._____.___.___________- 2 175,000,000 .00 
Loan on preferred stock of an insurance company - -- - -_ -- 100,000.00 
Loans on and subscriptions for preferred stock of banks.. 116 250,176,700.00 
Purchases of debentures of banks______.___._______-.. 21 1,771,400.00 
Purchases of securities from PWA__............--.._-- 572 52,272,465.34 
8,811 $3,440,215,967.67 


Tentative Plans for Wheat Quota Referendum 
Announced by AAA 


Tentative plans for holding a national marketing quota 
referendum among wheat growers on May 31 have been 
approved by Secretary of Agriculture Claude R. Wickard, 
the Agricultural Adjustment Administration announced on 
Feb. 20. Although the marketing quota determination will 
not be made until a later date, present estimates indicate 
a 1941-42 supply of wheat in excess of the probable marketing 
quota level, said the AAA which also states: 

The quota will become effective when announced and will continue 
during the 1941-42 marketing year unless opposed by more than one-third 
or the farmers voting in the referendum. Under the quota, a cooperating 
wheat farmer, one who plants within his wheat acreage allotment, is free to 
market all he produces plus his carry-over wheat. Wheat in excess of the 
quota on an over-planted farm is subject to a penalty unless it is stored 
under seal. If a quota is proclaimed and disapproved, the law specified that 
no government loans can be made on the crop. 4 | 


In commenting on the planned referendum, R. M. Evans, 
AAA Administrator said: 


The referendum will give wheat producers the opportunity to decide for 
themselves in the democratic way how they want to handle the surplus 
built up by military and economic blockades of our world markets. 

Since 1939 when the new wheat program authorized by the Agricultural 
Adjustment Act of 1938 went into operation, wheat growers have used the 
program to stave off the worst effects of the most depressing world wheat 
situation in our history. The marketing quota is a part of that program, 
ready for use when needed in emergency situations. 

Wheat farmers can and will work together in producing plenty without 
waste. They proved that in 1939 when they handled the 1938 surplus 
problem by making the biggest acreage reduction ever effected in a single 
year. The National Defense emergency, however, has made it advisable to 
maintain the acreage allotment at a level higher than would have been jucti- 
fied under normal conditions. Although war, military blockades and con§ 
quest of many of our wheat customers have combined to wipe out virtually 
all exports, the 1941 allotment was maintained at the same level as in the 
preceding year in order to build up our reserves for any eventuality. 

The AAA farm program makes such a safety measure possible because it 
provides wheat growers with machinery like the wheat loan and the market- 
ing quota to handle reserves of surplus proportions and to protect their 
incomes while insuring America plenty of food. 

We know from our experience in the early 1930's that an unccutrolled 
surplus of the size we will have during the coming marketing year would 
mean very low prices for the farmer. 


From the AAA announcement we also quote: 

Under the marketing quota provisions of the Act, a marketing quot® 
proclamation is mandatory whenever it appears, by May 15, that the total 
supply of wheat for the next marketing year will exceed a normal year's 
domestic consumption and exports by more than 35%. 

The 1941 winter wheat crop was estimated in the December crop report at 
633,000,000 bushels. The current estimate for the July 1 carryover is 
385,000,000 bushels. If these estimates materialize and if the spring wheat 
crop is of average size, the 1941-42 supply of wheat would total about 
1,200,000,000 bushels. The 1940 marketing quota level was 1,023,000,000 
bushels. 

No marketing quota has previously been proclaimed for wheat. Cotton. 
rice, and tobacco farmers, however, have voted in a total of 17 marketing 
quota referendums under the Agricultural Adjustment Act of 1938. Cotton 
farmers have approved quotas for all crops since 1938. One quota was 
proclaimed for rice in 1938 but was voted down. Twelve quota referendums 
have been held for various types of tobacco since 1938, and all but three 
have been approved. In the 1940 tobacco referendums three-year quotas 
were approved. 


Oe 
Emergency Crop and Feed Loans in 1940 Above Previous 
Year, FCA Reports—Totaled $19,470,625 


Farmers obtained nearly 161,000 emergency crop and feed 
loans in 1940 for a total of $19,470,625, according to figures 
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released by S. P. Lindsey Jr., Director of the Emergency 
Crop and Feed Loan Section of the Farm Credit Administra- 
tion. This compares with 139,452 loans made in 1939 for 
$15,079,509, or an increase of 15.4% in the number of loans 
and 29.1% in the amount, says the announcement made 
public on Feb. 21 by the FCA which adds: 

The early launching of the loan program in the storm and flood affected 
areas of the South, together with broadened activity in the Wenatchee- 
Okanogan district in the Pacific northwest, was the chief factor in the greater 
volume of loans made in 1940, the director pointed out. These loans are 
made for short periods to small farmers who cannot obtain loans from other 
sources for the production of crops or the feeding of livestock. 

Although these loans are made only to farmers who cannot obtain ade- 
quate short term financing from regular credit sources, a high percentage 
of them are being repaid, Mr. Lindsey pointed out. Eighty nine percent 
of the amount loaned in 1939 has been repaid, and over the entire period 
during which these loans have been made, 1918-1940, approximately 70% 
of the amount loaned has been collected. 

As an idication of the active character of unpaid loans made in previous 
years, farmers made repayments last year of more than $3,000,000 on 1939 
loans and about $1,328,000 on loans made in 1932 to 1938. Repayments 
received on loans granted in 1931 and earlier totaled $322,000. 


- 


Report of Operations of RFC Feb. 2, 1932 to Dec. 31, 
1940—Loans of $15,055,866,281 Authorized—$2,- 
365,129,366 Canceled—$8,010,053,133 Disbursed for 
Loans and Investments—$6,145,023,333 Repaid— 
RFC Transactions with Railroads Itemized 


In his monthly report of operations of the Reconstruction 
Finance Corporation, Emil Schram, Chairman, announced 
on Jan. 23 that authorizations and commitments of the 


Corporation in the recovery program during December 
amounted to $222,825,876, recissions of previous authoriza- 
tions and commitments amounted to $8,754,667, making 
total authorizations through Dec. 31, 1940, and _ tentative 
commitments outstanding at the end of the month of $15,- 
055,866,281. This latter amount includes a total of $1,- 
501,798,638 authorized for other Governmental Agencies 
and $1,800,000,000 for relief from organization through 
Dec. 31, 1940. Authorizations aeeregneng BV AO Oe were 
canceled or withdrawn during December, Mr. Schram said, 
making total cancellations and withdrawals of $2,365,129,- 
366. A total of $1,441,845,061 remains available to bor- 
rowers and to banks in the purchase of preferred stock, 
capital notes and debentures. 

During December, $33,301,546 was disbursed fm loans 
and investments and $19,477,051 was repaid, making total 
disbursements through Dec. 31, 1940 of $8,010,053 ,133 and 
repayments of $6,145,023,333 (approximately 77%). The 


Chairman’s report continued: 

During December loans to banks and trust companies (including those in 
liquidation) were increased in the amount of $170,010, $46,967 was can- 
celed, $8,078,186 was disbursed and $2,327,838 was repaid. Through 
Dec. 31, 1940, loans have been authorized to 7,540 banks and trust com- 
panies (including those in receivership) aggregating $2,600,880,353. Of 
this amount $514,589,009 has been withdrawn, $19,390,606 remains available 
to borrowers and $2,066,900,738 has been disbursed. Of this latter amount 
$1,943 232,633, approximately 94% has been repaid. Only $6,540,777 
is owing by open banks and that inludes $5,901,538 from one mortgage 
and trust company. 

During December, authorizations were made to purchase preferred stock 
and debentures of 5 banks in the amount of $100,430,000, including $100,- 
000,000 preferred stock of the Export-Import Bank of Washington. Through 
Dec. 31, 1940, authorizations have been made for the purchase of preferred 
stock, capital notes and debentures of 6,799 banks and trust companies 
aggregating $1,491,391,663 and 1,123 loans were authorized in the amount 
of $53,111,026 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,871 banks and trust 
companies of $1,544,502,689. $173,847,982 of this has been withdrawn 
and $127,469,500 remains available to the banks when conditions of au- 
thorizations have been met. 

During December, loans for distribution to depositors of closed banks were 
increased in the amount of $170,010, $46,967 was canceled, $8,078,186 was 
disbursed and $2,153,426 was repaid. Through Dec. 31, 1940, loans have 
been authorized for distribution to depositors of 2,778 closed banks ag- 
gregating $1,388,624,716. $337,043,248 of this amount has been with- 
drawn and $19,390,606 remains available to the borrowers. $1,032,190,- 
862 has been disbursed and $962,187,721 approximately 93% has been 
repaid. 

Dates December, $118,736 was disbursed against authorizations to 
finance drainage, levee and irrigation districts. Through Dec. 31, 1940, 
loans have been authorized to refinance 654 drainage, levee and irrigation 
districts aggregating $140,861,808, of which $45,769,591 has been with- 
drawn: $4,241,854 remains available to the borrowers and $90,850,363 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934 and amended April 13, 
1938, 27 loans to industry, aggregating $1,590,546 were authorized during 
December, and authorizations in the amount of $786,196 were canceled or 
withdrawn. Through Dec. 31, 1940, including loans to the fishing in- 
dustry, to banks and to mortgage loan companies to assist business and 
industry in cooperation with the National Recovery Administration pro- 
gram, the Corporation has authorized 7,597 loans for the benefit of industry 
aggregating $449,856,643. Of this amount $99,419,234 has been with- 
drawn and $130,949,285 remains available to the borrowers. In ad- 
dition, the Corporation agreed to purchase participations amounting to 
$704,150 in loans to 16 businesses during December and similar authoriza- 
tions aggregating $1,739,263 were withdrawn. Through Dec. 31, 1940, 
the Corporation has authorized or has agreed to the purchase of participa- 
tions aggregating $120,938,986 of 1,886 businesses, $53,254,870 of which 
has been withdrawn and $47,053,372 remains available. 

During December, 6 loans in the amount of $942,000 were authorized to 
Public Agencies for Self-Liquidating Projects. Disbursements amounted 
to $536,500 and repayments amounted to $318,000. Through Dec. 31, 
1940. 389 loans have been authorized on Self-Liquidating Projects ag- 
gregating $630,797,576. $46,686,143 of this amount has been withdrawn 
and $121,.964,.975 remains available to the borrowers. $462,146,458 has 
been disbursed and $419,224,012 has been repaid. 
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During December the Corporation purchased from the Public Works 
Administration 3 blocks (3 issues) of securities having a par value of $1,001,- 
000 and sold securities previously purchased having a par value of $601,900 
at a premium of $9,956. The Corporation also collected maturing PWA 
securities having par value of $177,990. Through Dec. 31, 1940, the 
Corporation has purchased from the Public Works Administration, Federal 
Works Agency (formerly Federal Emergency Administration of Public 
Works) 4,185 blocks (3,116 issues) of securities having par value of $677,- 
237.498. Of this amount, securities having par value of $505,992,.621 
were sold at a premium of $14,092,584 Securities having a par value of 
$139,415.962 are still held. In addition, the Corporation has agreed to 
purchase, to be held and collected or sold at a later date, such part of se- 
curities having an aggregate par value of $81,189.150 as the Administration 
is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Dee. 31, 1940. 


Disbursements Repayments 
Loans under Section 5: 
Banks and trust companies (incl. receivers) _..2,018,841,939.79 1,898,515,187.24 
Ralliroads (including receivers) ..........-..-- 786 ,604,805.16 *312,600,714.76 
Mortgage loan companies...........-.--.-.-. 618,967,641 72 438,103,034 57 
EE DOE Ds «6b Sees neosceennccace 387,236,000 .00 387,236,000.00 
Regional Agricultural Credit corporations. --_-_-. 173.243.640.72 173,243 640.72 
Building and loan associations (incl. receivers). 122,.657,241.60 118,389,062.96 
GI. ns cotdsibemenesagneaons 90 693,209.81 87,598,207 .22 





Ge ee: EE Enc co ctiaesacectosacer 24, 666,880.20 21,401 552.45 
State funds for insurance of deposits of public 
SE Pectide od dosanseosostaadadcboseone 13,064,631.18 13,064,631.18 
Livestock Credit corporations. ............--. 12,971,598 .69 12,971 598.69 
Federal Intermediate Credit banks. ........-- 9,250,000 .00 9,250 ,000.00 
Agricultural Credit corporations............- 5,643 618.22 5,599 953.83 
Ae 719,675.00 665,CO8 81 
CO. coke tetndidd Svialineechadbest’ 600,095.79 589,021.21 
Processors or distributors for payment of pro- 
GE Silat cdoceudhndebaddassdousondeoe 14,718.06 14,718.06 
Total loans under Section 5...........-..-.- 4,265,175,695.94 3,479,242 331.70 
Loans to Secretary of Agriculture to purchase 
0 ee ee 3,300,000 .00 3,300 ,000.00 
Loans for refinancing drainage, levee and irriga- 
St . + nine scbdndbadubbmsecdabeonn 90,850,363 .04 7,389,550.59 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing (ndebtedness..................--.- 22 865,175.00 22 309,000.00 


Loans to ald in financing self-liquidating construc- 
7 SEES Sipe SSL aaa et eee 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes. ............-.-.-.-- 
Loans to ald in financing the sale of agricultural 
surpluses in foreign markets. .............--- 
Loans to business enterprises. ..............-- 
Loans for National defense. ..............----. 
Loans to Export-Import Bank.............--- 
Loans on and purchases of assets of closed banks - 
Loans to mining businesses. ...........-....-. 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
+ aged Credit Corporation..........-.- 


462,146,457.85  419,224,012.22 


5,016,871 .64 


47 ,251,981.13 
106,157,979 .57 
320,797.34 


12,003,055 .32 


47,298,877.12 
232,582 696.01 
38 ,707 ,398 .39 
25,000,000 .00 
48,058,798 .63 
6,490,409 .40 


44,717,445.21 
2,613,696 .95 


767 ,716,962.21 
19,644,491.78 


767,716,962 .21 
18,993 ,423.00 


Total loans,excl.of loans secured by pref .stock .6,042, 840, 380 69 4,924,254 105 1 66 





Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $45,449,300.76 disbursed and $13,294, - 

122.27 repaid on loans secured by pref. stock) - .1,243,185,206.56 
Purchase of stock of the RFC Mortgage Co__-_-.. 25,000 ,000.00 
Purchase of stock of the Fed. Nat. Mtge. Assn_. ‘11 ,000,000.00 
Purchase of Stock-Metals Reserve Co________.. 5,000 ,000 .00 
Purchase of Stock-Rubber Reserve Co___....-- 2,000,000 .00 
Purchase of Stock-Defense Plant Corp... .-._-- 5,000,000 .00 


684,078,163.61 














Purchase of Stock-Defense Supplies Corp-__ __- [nee §6=§}| |”) hPkeeeeenbew 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) ........-..-- 34,475,000.00 11,859,881 .37 
RE ee SRE pee en 1,326,660,206.56 695,938,044.98 
Public Works Administration, Federal Works 
Agency. security transactions..............-. 640 552,546.16 __ 524,831 ,236.30 
Oa aka la el ee s 010, 053, l 33. 41 6,145,023,322.94 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00  -.....---- 
Capital stock of Federal Home Loan banks. 124,741,000.00  -......-.- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
LEER SS Ge ae, ee Pn --\ senkkeamnn 
Joint Stock Land banks.__.........._.__. [_—_—- §=§=—«=rathnncasad 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00  -..._..-.- 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00  -....... ae 
Se Oe BNI, og kn ckdclntmotisancecasc RS US eee 
Sec. of Agricul. for crop loans to farmers (net). 115,000,000.00  ....__... 
Sec. of Agricul.—Rural rehabilitation loans... 25,000,000.00  -...__.... 
eT WI OD bk k ccc cokdcetnecnce nr”. \ qasdhateladiantive 
Governor of the Farm Credit —~~ for 
revolving fund to provide capital for pro- 
duction credit corporations. _............. ee =— ésacecedne 
Stock—Commodity Credit Corporation. ...... i é€=€§€§=—«©6Veseghndbabio 
Stock—Disaster Loan Corporation. .......... ee )=6— aredniicos 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund)................. C62 wacsstcocs 
Expenses—Prior to May 27, 1933 8 ee as 
Since May 296, 10868.......-ccccc- 14,405,852 .92 
ss kettcttednddencn 116,186.58 
Administrative expense—1932 relief 126,871.85 
Electrification Administration........... 146 500,000.00 2,425.46 
Total allocations to governmental agencies... .1,123,784,570.79 2,425.46 








299,984,999.00 


499 999,065.72 


500,000,000 .00 
Total for relief. ..............-...-...-1,799,984,064.72 


Interest on notes issued for funds for allocations 
and relief advances. .............. anaedotn . 


me! relief—To States directly by Corporation... a17,159,232.30 
To States on certification of Federal Relief 

icin dakdendabccddscccececece 

Under Emergency Appropriation Act—i935__. 
Emergen 


cy Relief Appropriation Act, 


1935. ....- Seccecccecccececcecccccccccce 








teens §  hesisacee 
Total allocations and relief................2,956,946,055.33 17,161 ,657.76 
Grand total. .........................10,966,999,188.74 6,162,184,990.70 











* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were ee te no ce Oe a eee a Oe 
neapolis St. Paul & Sault Ste. M arie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Bmergency 
Relief Construction Act of 1932, the ‘s notes have been canceled 
in the amount of $2.728.286 823.03 on account of amounts disbursed for allocations 
to other governmental agencies and for relief by direction of Congress and the 
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interest paid thereon, pursuant to provisions of an Act (Public No. 342) approved 
Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table 
(as of Dee. 31, 1940), contained in the report: 


Authorizations 
Canceled or 
ses — Sates negate 

Aberdeen & Rockfish RR. Co... 127, Ets 127,000 127,000 
Ala Tenn. & Northern RR Corp. a ° §8§=3=—S— anon 275.000 90 .000 
P| EE eae eee Sipe =——s shu 2.500.000 1,133,410 
Ann Arbor RR. Co. (receivers) -- a) | —* ede 634.757 634 .757 
Ashley Drew & Northern Ry. Co. ae ——téC SK 400 .000 400 000 
Baitimore & Ohio RR. Co. (note) 95,358, a4 14,600 95,343,400 12,228,220 
Birmingham & So’eastern RR.Co. a aibbee 41,300 41,300 
Boston & Maine RR__...-..... 47,877. 937 eeteae 47,877,937 7,684,937 
Buffalo Union-Carolina RR-.-...-. 53 .960 ae. cieteeed” ~ chal 
Cariton & Coast RR. Co.-.-.-..-.- 549,000 13,200 535,800 141,697 
Carolina Clinchfield & Ohio Ry 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) ....- 418,300,000 4,150,000 14,150,000 14,150,000 
Central of Georgia Ry. Co..-.-.-.- S..e.  ebeeke 3,124,319 220 .692 
Central RR. Co. of N. J_..--.-. 500 .000 35,701 464.299 464,299 
Charles City Western Ry. Co... a? =—ié‘—énees 140,000 59.000 
Chicago & Eastern Illinois Ry.Co 5,916,500 -..... 5,916,500 155,632 
Chicago & Eastern Ill. RR.Co.. 4,933,000 -.-..... ahaa dein 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western Ry Co... 1,289,000 -..... 1,289,000 838 
Chic. Gt. West. RR. Co. (trustee) TY es 150,000 150,000 
Chic. Milw.St.P.& Pac. RR Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 

0 eee 8,920,000 158,000 8,762,000 8,762,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 = -..... Fo ee 
Chicago R. I. & Pac. Ry. Co.... 13,718.700 -.-.... Teste) ~}«—.. aes 
Chic.R.1.& Pac.Ry.Co. aes | _e—- 2.680.000 2,680,000 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8.300.000 8,300,000 
Colorado & Southern Ry. Co.... 30,123,900 53.600 30,055.222 1,561,389 
Columbus & Greenville Ry. Co_. 60.000 Gana. . weeds” ~Saiee 
Copper Range RR. Co-_-_-_-.-.--_-- ne ~ eiseumes 53,500 53 500 
Del. Lackawanna & Western RR. 5,100000 -...-.. 5.100.000 155.000 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500 000 
Denver & Rio Grande W.RR.Co. 

EE ood db nbacaaane a =3Si(<iéié hi 1,800.000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 -.-..-. 3,182,150 71,300 
> «aoe a 8€=-camees 16,582,000 582,000 
Erie RR. Co. (trustees) .......- a )=3—<—té«Ct 10,000,000 3,200,000 
Eureka Nevada Ry. Co.-..-.---- 3,000 ae  weeee _ealeeia 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 90,000 1,867,075 751,075 
Ft.Smith & W.Ry.Co.(receivers) apenas 227.434 10,000 
Ft. Worth & Den. City Ry.Co.. 8,795,500 -.-.-.-. 7a. 8 6=— so asenee 
Fredericksburg & North. Ry. Co. 15,000 ae 
Gainsville Midland RR. Co... an. :- ween 78,000 12,000 
Gainsville Midi’d Ry. (receivers) 10,539 10,539 atinah: . cieied 
Galv. Houston & Hend. RR. Co. 3,183,000 = -..... 3,183,000 1,161,000 
Galveston Terminal Ry. Co... a = «—«s «anaes SG aee- . eaeasne 
Georgia & Fla.RR.Co. (receivers) tt . «ene Set .. detece 
Great Northern Ry. Co... ..._. 125,422,400 99,422,400 26,000,000 26,000,000 
Green County RR. Co..-_-..--- aes 13,915 13,915 
Gulf Mobile & Northern RR. Co- a =i whe 520, 520, 
Gulf Mobile & Ohio RR. Co. and 

Guif Mobile & North. RR. Co. 9,500,000 = -.--.-- 9,500,000 3~=..---- 
Illinois Central RR. Co_....... 56,095,667 22,667 48,511,000 655,000 
Kansas City Southern Ry. Co... 1,112,000 — -~--. 1,112.000 1,112,000 
Lehigh Valley RR. Co__.-..... 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co_._. ee 8 =—=— ss atiane 800 .000 800 .000 
Louisiana & Arkansas Ry. Co... *3,200,000 350,000 2,500,000 400 000 
Maine Central RR. Co____..... a )—=—sésw 2.550.000 2,550,000 
Maryland & Penna. RR. Co_-__-. 200 ,000 3,000 197 ,000 50,000 
Meridian & Bigbee River Ry. Co. 

Sa a ee 1,729,252 744,252 al) 86. see 
Minn. St. P.&S.S.Marie Ry. Co. 6,843,082 i -.-...-. 6,843,082 a6,843,082 
Mississippi Export RR. Co... -- 00, 100.000 100, 
Missouri-Kansas-Texas RR. Co. 5,124,000 d ’ 





Missouri Pacific RR. Co_....-- mene 





Missouri Southern RR. Co_.._. a 99,200 99,200 
Mobile & Ohio RR. Co__.__.._- a —=—3—(‘(éCt eh 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070.599 i -..... 1,070.599 1,070,599 
Murtfreesboro-Nashville Ry. Co-_- —_——— #8 asdcass ae ... ssemhe 
New York Central RR. Co_._.._-. -b41,499.000 _____- 36,499,000 36,499,000 
N. Y. Chie. & 8t. L. RR. Co._.. 18.200.000 ~~ ....-- 18.200 .000 18,200,000 
N. Y.N. H. & Hartford RR.Co. 7,700,000 222 7,699,778 919,360 
Norf South. RR. Co. (receivers) - ae =—S—=—«wae HR 743.000 42,000 
Northern Pacific Ry. Co....._- |! J) >= 5,000 .000 5,009 000 
Pennsylvania RR. Co__........ 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co_.-..... Seen scecne 3,000,000 3,000,000 
Pioneer & Fayette RR_...._._. a - patie 17 000 15,000 
Pittsburgh & W. Va. Ry. Co... 9,045,207 ...-.. 9,045,207 4,975,207 
Puget Sound & Cascade Ry. Co- et = 8=«ss ennne 300 000 300 ,000 
St. Loutis-San Fran. Ry. Co____. 5 &, Si eres 7.995.175 2,805,175 
St. Louls-Southwestern Ry. Co_. 18,790.000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co. (rec'rs) ae? 86d eae 200 .000 200 000 
Salt Lake & Utah RR. Corp... a  spanone 400 ,000 215,000 
Savannah & Atlanta Ry. Co... 1,300,000 65,000 1,235.000 52,000 
Sand Springs Ry. Co........... A et 162.600 162,600 
Seaboard Air L. Ry. Co. (rec’rs)c c6,640,000 64,000 6,320,000 624,000 
Southern Pacific Co............ 45,200,000 1,200,000 ,000.000 24,200,000 
kt. ee areare 51,405,000 000 50,905,000 32,241,000 
Sumpter Valley Ry. Co__.--... - em 100 ,000 100 ,000 
Tennessee Central Ry. Co_.-.._- Ree: =—sshee 5,332,700 173,700 
Texas Okla. & Eastern RR. Co_. 108,740 kk re ee 
Texas & Pacific Ry. Co_..-.... Bae: .deaden 2,035,000 700 ,000 
Texas-South-Eastern RR. Co... ne :. damon 30,000 30,000 
Te BEE. Oc occ ccccocce 45,000 6,000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. ee caeeee 452,000 210,080 
Wabash Ry. Co. (receivers) ._... 25,981,583 8,200 25,973,383 10,241,800 
Western Pacific RR. Co_....... Sa! 8 8=—Ss wanna 4,366 000 403 , Oo 
Western Pac. RR. Co. (trustees). 13,502,922 i -.-..-.. 13,502.922 3,612,379 
Wichita Falls & Southern RR.Co.  ! ree 750; 400 ,000 
Wrightsville & Tennille RR..... ae. ° Senege 22,525 22,525 
pL 916,424,717 111,688,756 786,604,805 317,400,715 


* Includes two guarantees of $350,000 each (one of which has been canceled); 
in addition the Corporation also guaranteed the payment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years, $700,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

¢ Includes $320,000 guarantee by the corporation of securities sold by t. Since 
the sale, $64,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's Mability under the guarantee. 


d Includes an agreement by which the Corporation may be required, or may 
Se ee ee 1 scurtty, $4,160,000 securities sold by it 


In reece to the above loans authorized the Corporation 

proved, in principle, loavs in the amount of $337,- 

718 718,900 wn upon the oe of specified conditions. Of 

this amount $295,360,734 has been canceled, leaving $42,- 
358,175 outstanding at the end of the month. 
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European War Cuts Exports of U. S. Crops, But Expands 
Agricultural Imports—Exports Declined 21% in 
Value While Imports Increased 15% 

Because of the greatly increased demand abroad for finished 
goods for war purposes, exports of American farm products 
during 1940 show a decline of 21% in value compared with 
1939, the Office of Foreign Agricultural Relations, U. 8. 
Department of Agriculture, said on Feb. 13 in a special 
report. Agricultural imports, on the other hand, show an 
increase of about 15% in value. The increase, however, was 
confined almost entirely to products such as rubber, not 
produced in the United States but needed for National 
Defense purposes. The announcement relating to the report 
further said: 

American farm products were badly needed abroad, but foreign con- 
sumers were unable to purchase in normal quantities because of shipping 
and credit difficulties, and the urgent need for conserving foreign exchange 
and shipping for purchase and transportation of products such as airplanes 
and other war needs. 

Total American agricuJtural exports during 1940 were valued at $517,- 
000,000 compared with $655,000,000 in 1939. Most of this decline took 
place during the last six months of 1940, according to the report. Among 
reasons given for marked reduction in exports during the last half of the 
year were extension of the blockade on the European continent, Italy’s 
entrance into the war, and large-scale attacks on the United Kingdom which 
added greatly to the difficulty of shipping to the British market. 

The export situation during the last six months of 1940 presents a much 
bleaker picture than do the full-year figures. During those six months 
exports of U. 8S. agricultural exports were valued at only $166,000,000 
compared with $387 ,000,000 in the corresponding period of 1939, a decline 
of 57%. There were large reductions during the last six months of 1940 in 
all of the normally important farm exports, including raw cotton, fruits, 
tobacco, grains and flour, pork and lard, and cake and meal. 

Substantial increases took place in this period in exports such as evap- 
orated milk, rice, stearin and fatty acids, tallow and fresh grapes. The 
net increase in these items, however, was roughly only $15,000,000, whereas 
the total net decline in the value of all agricultural exports was over $220,- 
000,000. In the same six-month period, exports of non-agricultural products 
increased by 31%. 

With respect to agricultural imports, ths report indicates that the National 
Defense program increased the demand in the United States for almost all 
of the agricultural products normally imported. This was particularly true 
of the so-called ‘‘complementary products,’ or products now grown in the 
United States. Total imports of complementary products during 1940 were 
valued at $743,000,000 compared with $592,000,000 in 1939, the increase 
being due almost entirely to increased imports of rubber, cocoa and cacao 
beans. 

In the case of products supplementing United States farm production, the 
total value of the imports in 1944 amounted to $543,000,000 compared with 
$526,000,000 in 1939. However, increased purchases during 1940 of such 
commodities as wool, hides and skins, vegetable oils and oilseeds were 
almost entirely offset by decreases in imports of such items as sugar. cheese, 
beef and flaxseed. 

SH 


Department of Agriculture Extends Food Stamp Plan 
to Batavia, N. Y. 

Secretary of Agriculture Claude R. Wieckard announced 
on Feb. 13 that the Food Stamp Plan for distributing surplus 
agricultural commodities will be extended to Baravia, New 
York, and the rest of Genesee County. Selection of the 
Batavia area followed conferences between representatives of 
the Surplus Marketing Asministration of the Department of 
Agriculture and local public officials, welfare officials, and 
business and banking interests will be concerned with the 
operation of the program, the announcement said, adding: 

The population of Genesee County, including Batavia, according to the 
1940 census, is 44,481. It is estimated that there are 1,270 cases, rep- 
resenting 2,970 persons, receiving public assistance in the area and eligible 
to participate in the Food Stamp Plan. 

Under the plan of stamp distribution to be used in the area, eligible 
families will be given the opportunity to buy orange colored stamps at rates 
approximating their regular food expenditures, and to receive free blue 
stamps for use in obtaining specially designated surplus commodities to 
supplement their supplies. 

By means of the Stamp Plan, price-depressing farm surpluses are moved 
through regular trade channels to families on relief. This gives the farmer 
a wider market for his surplus crops and at the same time adds needed 
health-giving foods to the diets of families receiving public aid. Actual 
operation of the program in the Baravia area is expected to begin in about 
a month. 


Previous reference to the extension of the Stamp Plan was 
made in our issue of Jan. 4, page 42. 
————— 


Price ‘‘Ceiling’’ Set by Government for Second -Hand 
Machine Tools Needed for Defense Production— 
Stabilization Division of Defense Commission Acts 
to Curb Profiteers 

A schedule of maximum prices for second-hand machine 
tools required for defense production was issued on Feb. 17 
by Leon Henderson, head of the Price Stabilization Division 
of the National Defense Advisory Commission. In an- 
nouncing this order, Mr. Henderson said that it was the 
first of a series in a new program which will be extended 
where necessary to assert the ‘‘full force of the Government, 
including the power of commandeering and requisitioning” 
in order to “‘protect the public interest against those seeking 
to profit exorbitantly on defense requirements.”” The follow- 

ing concerning the order, which becomes effective March 1, 

was reported in a Washington dispatch of Feb. 17 to the 

New York “Times”’: 

Mr. Henderson, in letters to machine tool dealers and to industry generally 
said that the price ceiling was generous and that sales ‘‘may and should be 
made below it."" He added: 


“The underlying purpose of this schedule is to establish fair price standards 
which will enable the great bulk of industry to co-operate with the Govern- 
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ment in maintaining price stability and to single out those who wish to, 
grow rich on the defense program."’ 

In many instances, he said, prices asked for second-hand tools exceeded 
those for new ones, ‘‘thus threatening the entire machine tool price structure, 
stimulating disastrous inflation, placing undue burdens upon Government 
and consequently weakening defense efforts.” 

‘People indulging in these practices are of the stripe described by Presi- 
dent Roosevelt as individuals who would clip the American eagle's wings 
to feather their own nests’’, he asserted. ‘“‘We propose to maintain the eagle’s 
full power of flight and clip the profiteer where it hurts him most."’ 

Maximum prices for second-hand tools were set under the schedule 
according to period of manufacture and quality as follows: 

1930-35—-Guaranteed rebuilt, 90% of current prices; others 70%. 

1920-30—80 and 60%. 

Prior to 1920—70 and 50%. 

The order requires dealers in second-hand tools to report to the Govern- 
ment weekly on stocks in hand and monthly on sales and prices. 

Provision is made for appeals to the Price Stabilization Division to 
modify operation of the schedule in cases of ‘‘hardship or inequity.’’ 

Persons having evidence of ‘‘the demand or the receipt of prices above 
the limitations or of speculation, manipulation of prices, or hoarding,’’ 
were urged to communicate with the Division. 


ip, 
aa 


RFC to Loan Funds for Construction of Magnesium 
Piant and Tin Smelter—Dutch Firm Will Build 
and Operate Smelter in United States 

Federal Loan Administrator Jones announced on Feb. 19 
plans whereby the Reconstruction Finance Corporation 
would extend loans for the construction of a magnesium 
plant and a tin smelter. Mr. Jones said that the RFC had 
agreed to lend $9,256,00° to Henry Kaiser of the Permanente 

Co. for the construction of a magnesium plant near San 

Francisco which will have an annual capacity of about 

15,000 tons. He also revealed that the Netherlands firm of 

N. V. Billiton Maatschappij, owner of tin mines in the 

Netherlands East Indies, would build and operate a tin 

smelter in the United States. The total cost for the smelter 

will be between $2,500,000 and $4,000,000 and it will be 
located in the South. 





——— 

Changes in Handling of Defense Purchases Announced 
by Director Nelson—Clarifies Working Arrange- 
ments Between Army and Navy and OPM Division 


Donald M. Nelson, Director of the Division of Purchases 
of the Office of Production Management, announced on 
Feb. 14 substantially improved methods of handling pur- 
chases in the defense program. Under the new policy, 
which had the approval of the OPM and the Army and 
Navy Departments, working arrangements between the 
services and the division were clarified. The Army and 
Navy will continue to initiate and execute contracts as in 
the past and will have final responsibility for defense material 
specifications and for fixing specific delivery dates on needed 
items. Terms of the new arrangement provide: 

1. The Division of Purchases is to constitute that part of the OPM 
which coordinates the placing of major defense orders and contracts and 
advises the War and Navy Departments on procurement and procurement 
planning aspects of their schedules for the purchase of defense materials, 
articles and equipment. To facilitate efficient procurement of such mate- 
rials, the War and Navy Departments and the chiefs of all purchasing 
branches will cooperate with the Director of Purchases. 

2. The War and Navy Departments will continue to furnish the Director 
of Purchases information as to items to be acquired together with delivery 
schedules and specifications. 

3. The Director of Purchases will review certain procurement pro- 
cedures, methods, policies and specifications, and, on highly technical items 
in cooperation with the division of production, will give such advice and 
make such recommendations as will facilitate efficient procurement. 

4. All contracts for $500,000 or more shall be submitted to the Director 
of Purchases for clearance before awards are made. Other important 
proposals for purchase—such, for example, as those involving unusual 
procurement problems, or those likely to have a substantial impact on the 
market—are to be submitted to the Director of Purchases on request to 
the Secretary of War or the Secretary of Navy. 

—__—_. > ——— 

Aircraft Industry Will Produce 1,500 Military Planes a 
Month by Mid-1941, Says Colonel Jouett—Head of 
Aeronautical Chamber of Commerce Says Manu- 
facturers Have ‘“‘Done the Impossible”’ 


American aireraft manufacturers will be turning out 
1,500 military airplanes a month by the middle of the current 
year,—a task which but a few months ago appeared to be an 
utter impossibility—Col. John H. Jouett, President of the 
Aeronautical Chamber of Commerce of America, declared 
on Feb. 16 in a radio address in New York. He added that 
all leading American combat plane types now being delivered 
to our army and navy are provided with armor, leak-proof 
fuel tanks and fire power unsurpassed by planes operating 
in the European war theatre. Appearing on the “Wings 
Over America” program, which was broadeast from station 
WEAF of the National Broadeasting Co., Colonel Jouett 
said that the production curve will continue to rise at an 
ever-accelerating pace as new plant facilities, planned by the 
industry many months ago, come into operation. He 
eontinued: 

The aircraft manufacturers have been given the biggest job ever handed 
an industry. This job is to build 37,000 military airplanes for the United 
States and Britain. Last fall a production goal of 1,000 military planes in 
the month of January, 1941, was set by Government officials. This figure 
was set despite the industry’s sincere belief that that goal was far too 
optimistic considering available facilities. Last December a high Govern- 
ment official estimated that the industry would fail to meet its goal by 


30%. 

But it gives me great satisfaction to announce that the aircraft industry 
has done the impossible asked of it. Plane production in November was 
around 700; in December, 800; in January, 1941, over 1,000. 
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The industry has more than doubled its productive floor 
space since the current emergency began, Colonel Jouett 
declared, and will have quadrupled it by the middle of the 
present year when the 1.500 planes-a-month point of the 
ever-increasing production curve will have been reached. 
He added: » 

Another gauge of the herculean task the industry has accomplished is 
employment. We had 36,000 shop employees when the war started; we 
have 180,000 now, and expect to have more than 380,000 by early fall of 
this year, more than a 10-fold increase within two years. 

But the whole story is by no means told. In addition to the present 
37,000 plane program, negotiations are approaching completion which will 
call for our people to build from 11,000 to 15,000 more planes for the United 
States air services and about 12,000 more planes for the British. And we 
will never allow quantity demands to reduce the quality of the equipment 
we are building. Competent authorities daily declare that United States- 
built warplanes are the equal or superior of any built anywhere. 

We intend to maintain that superiority throughout this emergency and 
keep abreast of all other powers when this war is finished. ama ole 


a 


Nine-Man Planning Board Created to Advise OPM 
Production Division—H. L. Hopkins Is One of 
Members 

Establishment of a nine-man Production Planning Board 

was announced in Washington on Feb. 20 by John D. 

Biggers, Director of the Production Division of the Office 

of;Production Management. Among those appointed to this 

Board, which has representatives of the Army, Navy, in- 

dustry, labor and scientific reearch, is Harry L. Hopkins, 

who recently returned from England where he was President 

Roosevelt’s personal emissary. Mr. Biggers said the group 

will advise as to both industrial planning during the present 

emergency and as to post-war readjustments. In addition to 

Mr. Hopkins, the other members of the Board are: 

Samuel R. Fuller, Chairman, President of the North American Rayon Co. 
Admiral William H. Stanley, United States Navy (retired), and former 
Chief of Naval Operations. 
Maj. Gen. James H. Burns, United States Army. 
ae W. Meany, Secretary-Treasurer of the American Federation of 
James B. Carey, Secretary of the Congress of Industrial Organizations. 
John L. Pratt, former Executive Vice-President of General Motors Corp. 
William E. Lewis, Chairman of the Board of the Owens-Lewis Glass Co. 
Robert E. Doherty, President of the Carnegie Institute of Technology 


Regarding the new group a Washington dispatch Feb. 20 
to the New York “Herald Tribune” had the following to say: 


Mr. Biggers said that the group to be known as the Production Planning 
Board, will study production experiences of American industry during the 
World War, the industrial mobilization plan of the War and Navy Depart- 
ments, and the procedure followed during the last eight months by the 
advisory commission to the Council of National Defense. 

A reference was made in the announcement to Mr. Hopkins’ ability to 
give the Board first-hand information as to the present conditions in the 
British Isles, and to tell the members what British leaders said they needed 
most from the United States during the coming months. Mr. Hopkins re- 
turned from London to report to the President last Sunday. 

“This Board has been established in recognition of the importance of 
both short and long-term planning of the defense effort and its effect on 
the national economy as a whole,”’ Mr. Biggers said. ‘It should provide 
valuable assistance in the task of distributing the defense load so that the 
quickest possible results can be obtained with the least possible dislocation— 
now or later—of the Nation's economic life.” 


Mr. Hopkins’ return from England is noted elsewhere in 
the “Chronicle” today. 





_—_  ”SO 


Priority Committees for Rubber and Hides Named 
P. D. Reed Made OPM Consultant 


Creation of two new priority committees, one for rubber 
and one for hides, skins and leather, was announced on 
Feb. 20 by E. R. Stettinius Jr., Director of Priorities for the 
Office of Production M ement. 

Mr. Stettinius announced also the appointment of Philip 
D. Reed, Chairman of the Board of the General Electric Co., 
as a consultant. 

The new committees are: 

Rubber: A. L. Viles, President of the Rubber Manufacturers’ Associa- 
tion, producers’ representative; Maj. G. K. Heiss, Army representative; 
Comdr. H. M. Shaffer, Navy representative, and W. L. Finger, of the OPM. 

Hides, skins and leather: Ralph Pope, President of the Northwestern 
Leather Co. Trust, producers’ representative; B. A. Gray, President of 
International Shoe Co., industrial consumers’ representative; Comdr. F. P. 
Delahanty, Navy representative; Lieut. Col. Robert McG. Littlejohn, 
Army representative, and M.A. Watson, of the OPM. 


_ — 
_ 





Office of Production Management Clarifies Priorities 
Policy—Working Agreement Reached by Army and 
pe Navy Munitions Board and Priorities Division __ 
Edward R. Stettinius Jr:, Director of Priorities of the 
Office of Production Management, announced on Feb. 16 a 
working agreement between the Army and Navy Munitions 
Board and his division covering the operations of the priorities 
system, which is intended primarily to implement the pur- 
chasing and production of defense material required by the 
Army and Navy. Ina bulletin explaining the administration 
of the system, the OPM says that ‘‘certain important civilian 
projects and foreign orders may be given priority aid, where 
speed is essential, and civilian needs willjhave to be carefully 
balanced with defense needs at all times.”” Washington 
advices of Feb. 16 to the New York “Herald Tribune”’ said: 
The priorities division and the Munitions Board will divide administration 
f the system along practical lines. The strict military needs will be con- 
dered by the military board and the general industrial and civilian needs 
ill be administered by the priorities division. 
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The Army and Navy Board will have control over all such items as guns® 
tanks, airplanes and ammunition, as exercised in the past. The list may 
be expanded as the need arises through mutual agreement between the 
board and his division, Mr. Stettinius stated. The board will also handle 
the extension of priority ratings down to the first sub-contractor for items 
on the critical list. 

On the other hand, authority over priority ratings for all raw materials, 
for extensions or ratings below the first subcontractor, over items not on 
the critical list and over the general field of civilian and commercial needs 
will lie with the priorities division.§ a 


The bulletin also says that the ‘Priorities Division will 
seek to avoid the imposition of priorities wherever such im- 
position would needlessly conflict with civil and private 
activity, and, in so far as possible, action will be withheld 
until an actual shortage in connection with defense is im- 
minent.”’ 


<i 
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Strike at B H Aircraft Co. Plant in Long Island City 

A strike at the a City plant of the B H Aircraft 
Co. was called yesterday (Feb. 21) by the Aircraft Division 
of the C. I. O. United Automobile Workers and a picket line 
was placed around the plant. A union organizer claimed 
that 128 of the 168 re responded to the strike call 
but company spokesmen declared that only 40 out of 160 
employees walked out. The Brooklyn “Eagle” of Feb. 21, 
reporting the strike, said: a 

The union declared the strike was called over the refusal of the company 
to bargain collectively despite the fact that the C. I. O. group had been 
certified as the bargaining agent, and because three members to the organ- 
izing committee were discharged in the last two days. 

Mr. Baum said that one man had been laid off for three days after he 
attempted to cover a mistake, ‘‘something that is never done in aviation.” 
The plant manager said the worker would have been discharged had he not 
been one of those attempting to organize the employees. 

The B H Company makes parts for airplane engines as well as other 
airplane parts. 


- — 
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President Roosevelt Acts to Avert Rutland RR. Co. 
Strike 

Creation of a three-member mediation board to investigate 
a labor dispute involving Rutland RR. and approximately 
1,300 employees was ordered by President Roosevelt on 
Feb. 14. The members are Walter C. Clephane, Wash- 
ington, D. C. lawyer; Ordway Tead, Chairman of the New 
York City Board of Higher Education, and I. I. Sharfman, 
University of Michigan, economist. 

The dispute has not heretofore been adjusted under pro- 
visions of the Railway Labor Act, the President’s proclama- 
tion declared, and now threatens substantially to interrupt 
interstate commerce within the States of Vermont and New 
York to a degree such as to deprive that section of the 
country of essential transportation service. 

Members of the board appointed will be compensated for 
and on account of such duties in the sum of $75 a day plus 
expenses. The President’s action was taken under provi- 
sions of the Railway Labor Act which specifically gives him 
the power to create such a board, which has to report to the 
President within 30 days. 

The Rutland RR. Co., in receivership for over two years, 
had proposed a pay cut amounting to 1714%, which had 
precipitated a call to strike effective on Feb. 14. Foreclosure 
proceedings are pending in the Federal District Court. 


— 


Negotiations for Settlement of Allis-Chalmers Mfg. Co. 
Strike Halted 


Negotiations for settlement of a strike which has held up 
production of $40,000,000 worth of defense materials for 
28 days at the Allis-Chalmers Manufacturing Co. plant in 
Milwaukee, Wis. were broken off on Feb. 18. 

Company officials and representatives of the United Auto- 
mobile Workers’ Union (C.I.0.) had been conferring two 
days in an attempt to settle the strike on the basis of aa agree- 
ment reached at a, D. C. on Feb. 15, with offi- 
cials of the Office of Production Management. 

The Washington eement was announced after some 
quarters had expressed the belief that the Government might 
“take over” the Allis-Chalmers plant unless the strike was 
settled. 

It was reported after the breakdown in negotiations on 
Feb. 18, that bargainers for the company and the union 
had accused each other of ‘‘backing out” of the agreement 
made at Washington. a 

Approximately 7,800 U. A. W. members are participating 
in the strike ia demand for increased wages and an all- 
union shop. 

A previous reference to the Allis-Chalmers strike appeared 
in our issue of January 25, 1941, page 615. 

—— << 
Strike at the Foster-Wheeler Corp. Settled 

The week-old strike at the Carteret, N. J. plant of the 
Foster-Wheeler Corp., which manufactured marine boilers 
and turbines and has $15,000,000 worth of national defense 
orders, was ended on Feb. 20 when 800 strikers voted unan- 
imously to accept a new contract providing for vacations 
with pay and for payment of $15,000 annually in bonuses 
to employees. The men returned to work on Feb. 21. 

The vote was taken at Slovak Hall in Carteret, N. J. 
at a joint meeting of non-union strikers and strikers who 
are members of Local 440 of the United Electrical, Radio 
and Machine Workers of America, a Congress of Industrial 
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Organization’s affiliate. Neil Brant, international repre- 
sentative of the union, read the proposed contract, which 
was drawn up at a meeting in the afternoon of Feb. 20 at 
the corporation offices at 165 Broadway, New York City, 
and recommended unanimous approval of it. 

Included in the provisions of the contract, according to 
Mr. Brant, are paid vacations up to two weeks for employees 
of five years’ tenure; prohibition of strikes, stoppages and 
lockouts; payment of $7,500 in bonuses on July 3 and 
Dec. 18 each year; leaves of absence for employees drafted 
for Army service; a 40-hour working week and eight-hour 
day; time and a half for work on Saturdays and Sundays, 
and an arrangement for negotiations for a “cost of living 
— to coordinate wages with increases in the cost of 

ving. 

Mr. Brant and Julius Emspak attended the New York City 
meeting as representatives of the union. H. S. Brown, 
President of the company, and David McCulloch, Executive 
Vice-President, represented the company. It was announced 
that the contract would be signed as soon as William Lons- 
dale, Vice-President in charge of production, who is ill at 
his home in Roselle, N. J., returned to work. 


- — 
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Big Factor in Post-Defense Program Will be Low Cost 
Housing Projects, According to D. R. Hill of 
Mortgage Bankers Association—Says This Op- 
portunity Faces Private Enterprise and the Chal- 
lenge Must be Met 

Predicting that a principal factor in the program to follow 
the national defense program will be providing new housing 
for a large part of the nearly 15,000,000 American families 
with annual incomes of $1,600 or less, Dean R. Hill, Presi- 
dent of the Mortgage Bankers Association of America, on 
Feb. 15 warned members that this opportunity will create a 
challenge that private enterprise must not fail to meet. 
He spoke at the opening of the Association’s second 1941 
Mortgage Clinic in Chicago. Nearly 300 mortgage bankers, 
life insurance and title and trust company executives and 
real estate officials attended the one-day session which was 
in the nature of an open forum conference on mortgage 
problems. More than 30 brief addresses were delivered 
during the day. Mr. Hill declared: 

The period that follows the rearmament period must not be one of sharp 
slackening of industrial activity and falling employment if we expect to 
side-step another severe depression. Intelligent planning must be done 
now so that the Nation's economy can easily swing from the defense phase 
into the normal phase. It's really a post-defense problem to be tackled 
along with defense itself. 

Nothing else holds the vast possibilities of higher employment and con- 
tinued industrial activity as re-housing that portion of the American people 
who vitally need new housing. More than 40% of the Nation's families 
have annual incomes of $1,000 or less. A great proportion of this group 
must have better housing than they have now and must have it at prices 
they can afford to pay. This is the opportunity that faces private enter- 
prise, an opportunity to re-build those dwellings unfit for human habitation. 


Mr. Hill expressed the view that today is a good time for 
the so-called conservative investor to buy real estate. The 
conservative investor, he said, is not quite the same person 
he was five or six years ago, because if he really is conser- 
vative now he is probably buying real estate and common 
stocks. He wasn’t several years ago. Mr. Hill concluded 
by saying: 

Events of the past year have emphasized what those with vision saw 
years ago— that real estate still has factors of safety that nothing else has. 
By every measuring stick that can be devised, purchasing real estate now 
is about the safest investment the average man can make. 


> — 
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New York Banking Superintendent White Proposes 
Savings Bank Loans to Enable Individuals to Buy 
United States Securities—Views on Personal 
Loans by Savings Banks 


A proposal that savings banks consider making loans to 
individuals to enable them to buy defense issues of Federal 
securities was advanced by William R. White, New York 
State Banking Superintendent, in an address Feb. 13 before 
savings bankers at the dinner of Group 5 Mortgage Infor- 
mation Bureau, held at the Hotel Bossert in Brooklyn. Mr. 
White said that savings banks might renew their request 
to make personal loans to individuals ia the small income 
brackets if they emphasize their willingness to pass along to 
the borrower every possible benefit. He said, with respect 
to loans for purchasing government bonds, that these loans 
eould be repaid in instalments and could be secured until 
paid by the pledge of the borrower’s government bond. 
With their 188 offices in New York State and available cash 
of more than $500,000,000, the savings banks, said Mr. 
White, could play an active part in facilitating the sale of 
defense bonds. 

The New York “Herald Tribune” of Feb. 14 reporting on 
Mr. White’s remarks said: 

If wide distribution of government obligations was approved by the 
Federal authorities, he said, the question would arise as to how the savings 
banks could help to make it successful. Such participation in this national 
program might not be attractive from the standpoint of profit or as a means 
of increasing deposits, but it would, he said, constitute a necessary and 
valuable public service. 

In making this suggestion the Superintendent of Banks in effect lent 
his indorsement to the appeal by the savings banks to the Legislature for 
authority to make small personal loans. A bill conferring this authority 
upon the savings banks was opposed at the session of the Legislature last 
year by commercial banks, through the New York State Bankers Associa- 


tion. 
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“The small loan problem in this State has not been solved, especially 
as it affects the borrower of amounts under $300,"’ said Mr. White, ‘‘and 
there is no question in my mind but that the savings banks could operate 
in this field to public advantage. They have low cost money to lend and 
Places of business already established. They could, therefore, make small 
loans with a relatively small overhead expense. If, however, they desire 
to enter this field they should be willing to pass on to the borrower every 
Possible benefit arising from their ability to maintain low costs of operation."’ 

Mr. White took advantage of his appearance before the savings bankers 
to deliver one of his more important speeches. He rather pointedly called 
to the attention of the savings bankers the advantages to them of writing 
savings bank life insurance, which was ‘‘a financial service intended for the 
benefit of the average citizen.”’ 

“By permitting your institutions to offer this service,” said Mr. White, 
“the State in effect has recognized an unfilled need in the lives of the very 
people you are committed to serve. The question is whether the savings 
banks will provide this additional service which in purpose is closely akin 
to that you already offer. Or will they wait for the State or perhaps the 
Federal Government to offer low cost life insurance through other channels."’ 

Mr. White said he hoped the present Legislature would see the seriousness 
of the mortgage problem and would refuse to extend again the moratorium 
in its present form. The moratorium was one of the factors depressing 
dividend rates on savings bank deposits, he said. 

ee 


Further Extension of State Mortgage Moratorium 
Opposed by New York State Bankers’ Association 
The New York State Bankers Association in advices to 

members under date of Feb. 17 calls attention to the ‘many 

bills introduced at this session of the Legislature, the purpose 
of which is to extend, rather than limit” the State Mortgage 

Moratorium. The communication to members, signed by 

Leo P. Dorsey, Counsel, indicating that it is the belief 

of the Association’s Legislative Committee that there seems 

to be an inclination on the part of the legislators to grant a 

further extension, says in opposition to such extension. 

Your Legislative Committee believes that this feeling on the part of the 
legislators is due to the fact that our banks and other mortgage holders 
have not impressed upon them the great injustice caused by the mora- 
torium. Your Legislative Committee feels, in the first place, that the 
emergency that originally created the moratorium has long since ceased; 
and secondly that the mortgagors who honestly wanted to save their prop- 
erty have already worked out satisfactory mortgage adjustments with their 
mortgagees. The moratorium is protecting principally those people who 
have no honest desire to retain their property, but instead are not only 
milking the property, but are letting it go into disrepair while they are being 
sheltered under the protection of the moratorium. é 

We believe that you can convince your legislators that the moratorium 
is not now serving any useful social or economic purpose. If you can so 
convince them, then it will pave the way for your Legislative Committee 
to work out some appropriate amendment for tapering off the moratorium. 


- 
—_ 





Constructive Speculation Is as Legitimate as It Is Neces- 
sary According to M. W. Pask—Says Security 
Industry Must Restore Confidence to Improve 
Business Conditions and Urges Special Group 
Representing New York Board of Trade to Further 
This End 

Speaking before a group of security men at the office of 
the New York Board of Trade, Marshall W. Pask, a partner 
of Mackay & Co., declared on Feb. 14 that ‘‘constructive 
speculation is as legitimate as it is necessary.”” In his 
address Mr. Pask said in part: 

There is not a man in Wall Street who does not ask himself, ‘“‘What is 
the matter with our business”’’ I have asked this question of myself 
countless times, and it is only now that I am beginning to see the answer. 
It seems to me that in the past the men of Wall Street have seemed to live 
a life apart, They appear never to have been affected by changing social 
conditions. Of course, they experienced their vicissitudes. There were 
intermittent panics and business depressions, but conditions soon righted 
themselves, and they were content to pursue their chosen policy of laissez- 
faire—the policy which, in my opinion, is chiefly responsible for present 
chaotic conditions. 

However, social upheaval was taking place the world-over, and to ignore 
it was not Only fallacious but actually criminal. The leaders in other lines 
of endeavor have realized this, but not, unfortunately, the Wall Street 
rr 

Long ago, he should have realized that the maintenance of public goodwill 
depended almost wholly on his own line of action. He might well have taken 
a leaf from the book of the politician, who always has his ear to the ground, 
and generally anticipates the demands of his constitutents. 

It is the result of our studied detachment that so many inequitable laws 
have been placed upon the statute books. If we had sat across the table 
with the legislators these radical instruments might never have been 
adopted, or, at least, would have been liberalized. The time to act on 
legislation is at its inception—when in the committee—not when it gets to 
the floor. 

We need an entirely new set-up—new methods, new thoughts, new 
machinery and a new approach to our public. 

It is in this needful work of restoring public confidence that I believe the 
Board of Trade can be of incalculable service and I recommend strongly 
that definite action be taken at this meeting to form a securities, banking 
and commodity division of the Board. Do not let us separate before we 
have taken definite action. Let us set up the necessary machinery at once, 
and at a meeting to be held within a week adopt the necessary by-laws and 
appoint directors and officers. Let us not forget that the New York Board 
of Trade was organized for the express purpose of promoting the trade, 
commerce and manufactures of the United States, and especially of the 
State of New York, and is tremendously concerned in protecting legitimate 


industry. “a 


Compulsory Competitive Bidding for New Security 
Issues Opposed by J. N. Whipple—Governor of 
Investment Bankers Association Says It Would 
Be Blow to Financial Home Rule 

Government-compelled bidding for new security issues 
of corporations, such as is now under active consideration 

by the Securities and Exchange Commission, would be a 

blow to financial home rule in centers such as St. Louis 











1222 


Jay N. Whipple, a Governor of the Investment Bankers 


Association of America, told investment bankers in St. 
Louis on Feb. 19. Mr. Whipple, who is a partner of the 
Chicago investment firm of Bacon, Whipple & Co. and a 
member of the committee directing the Nation-wide public 
information program of the I. B. A., addressed a mass 
meeting sponsored by the Mississippi Valley Group of the 
Association. The entire personnel of all the investment 
houses of St. Louis, whether or not members of the I. B. A., 
and also dealers of Little Rock and Memphis, were invited. 
More than 300 attended. Mr. Whipple, pointing out that 
the I. B. A. is opposing the proposed new compulsion on the 
capital markets because it would disrupt the whole ma- 
chinery for raising capital for industry, shackling invest- 
ment bankers at a time when the National defense program 
makes their services more than usually essential, declared 
that ‘“‘tried at this time, it would force corporations into 
strange and untested procedures for doing their financing 
just when the defense program is creating urgent needs for 
new capital for many vital industries.’””’ The speaker, in 

inting out the handicaps it would place on securities dealers 
in the intermediate financial centers such as St. Louis and 
Chicago, asserted that it would cause the abandonment of 
the present method of distributing new securities nationally 
through large selling groups made up of hundreds of indi- 
vidual dealers scattered throughout the country and reaching 
all potential investors simultaneously. 

From a summary of Mr. Whipple’s remarks we also quote: 

The smaller dealers in these and other middle western cities would be 
eliminated from participation in corporation financing and their customers 
would be deprived of the opportunity to buy the choicest investments, he 
explained. At the same time, he added, the medium-sized investment 
houses that act as principal underwriters of securittes for smaller enterprises 
in their own communities and participate in the underwritings of larger 
national issues would ‘‘find survival difficult.’’ Both local investors and 
local business interests would suffer if the loss of these community financial 
services resulted, it was emphasized. 

The SEC has been warned of this tendency toward concentration of the 
financing of industrial corporations in the hands of a few large houses if 
compulsory bidding is imposed, he said, adding, ‘Witnesses at hearings 
before the SEC on the subject recently emphaiszed the fact that investment 
banking was one business in which the position of independent local dealers 
had been enhanced by the trend of things in the last several years in contrast 
to the tendency toward concentration in most lines of business.”’ 


He added that “it was stressed in statements to the 
Commission that chain-store systems of branch-office in- 
vestment houses, such as developed in the ’26s, would 
again be fostered under a system of compulsory bidding.” 

The SEC concluded its hearings on competitive bidding 
for public utility securities on Feb. 6, as was noted in these 
columns Feb. 8, page 911. 

a 


SEC Hypothecation Rules Discussed at Meeting of 
Investment Bankers and Securities Dealers in New 
York—F. T. Greene of SEC Staff and H. L. Rosen- 
feld Among Speakers 

A meeting of investment bankers and securities dealers for 
the purpose of discussing the ‘‘hypothecation” rules of the 
Securities and Exchange Commission, in an effort to clarify 
their provisions and facilitate compliance with them, was 
held on Feb. 19 in the New York Chamber of Commerce 
Building, New York City, under the auspices of the National 
Association of Securities Dealers. Speakers at the meeting 
included: 

Francis T. Greene, Assistant Director of the Trading and Exchange 
Division of the Commission; Henry L. Rosenfeld Jr., of Salomon Bros. 
& Hutzler, Chairman of the Technical Committee of the NASD; Irving 
Reynolds of Mudge, Stern, Williams and Tucker, Counsel to the special 
committee of the New York Clearing House on the hypothecation rule; 
Henry G. Riter, 3rd, of Riter & Co., and Frederick M. Warburg of Kuhn, 
Loed & Co., Chairman and Vice-Chairman, respectively, of District No. 13 
of the NASD, which includes Connecticut, New Jersey and New York. 


Mr. Warburg presided at the meeting. 

In addition to discussing the hypothecation rules, Mr. 
Greene talked on manipulation in the over-the-counter 
markets, prohibitions against such activities, and related 
certain situations which the Commission considers involving 
unlawful manipulation. 

Mr. Rosenfeld discussed, among other things, the scope 
of the hypothecation rules and emphasized the fact that they 
apply to many brokers and dealers who ordinarily might 
consider themselves exempt from them; i. e., counter brokers 
and dealers who do not carry margin accounts, who do a 
strictly cash business and who do not ordinarily think of 
themselves as carrying securities for the accounts of custo- 
mers. 

The appearance of Mr. Greene and Mr. Rosenfeld in New 
York followed a nationwide tour by these two men for the 
purpose of explaining and carifying the provisions of the 
rules, which become effective Feb. 24. Plans for this tour 
were reported in our issue of Jan. 25, page 621. 

——_ 


Reduction in New York Stock Transfer Tax Regarded 
Possible by President Lowry of Merchants’ Associa- 
tion of New York If Budget Reduction Plan Before 
Legislature Is Accepted 

John Lowry, President of the Merchants’ Association of 

New York, made public on Feb. 16 an analysis prepared by 

the Association’s Research Bureau showing that. if the 


budget reduction plan presented to the State Legislature by 
the Association and backed by many taxpayers’ groups is 
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accepted, it will be possible, without difficulty, to bring about 
the reductions in the stock transfer tax proposed in the 
Coudert-Mitchell bills. The Association points out that the 
bills, introduced in the Legislature on Jan. 27, provide for 
the elimination of the double taxation on odd-lot trading 
and, furthermore, set up a schedule of taxation ranging from 
one-tenth of a cent per share on stocks sold at less than one 
dollar per share up to five cents per share on stocks which 
are sold at one hundred dollars per share or more. 

“Present estimates of the amount of money which the 
State is raising this year by the stock trarsfer taxes range 
from about nine million dollars to 14 million dollars,” said a 
statement prepared by the Association’s Research Bureau, 
from which we also quote: 

If the bill ending the double taxation of odd-lot trading is passed, it 
would reduce the taxes by about a million dollars a year. The bill revising 
the whole schedule of stock transfer taxes would effect a further reduction 
on the basis of present trading of around $6,200,000 a year, making what 
might appear to be a total possible loss to the State in taxes of $7,200,000 
if the Coudert-Mitchell bills were passed. This estimate of loss, however, 
overlooks the fact that the reduction in these taxes is certain to have the 
effect of restoring to the State a large amount of business, particularly in 
low-priced shares and in odd lots which has, in late years, been transacted 
in other States. The increased volume of business would serve not only to 
reduce materially the estimated loss of $7,200,000 but would be reflected 
in increased payments of income and other taxes. 

Under the budget reduction plan presented to the Legislature by the 
Merchants’ Association and backed by many taxpayers’ organizations, the 
Governor’s budget would be reduced by an amount ranging from $22,- 
900,000 to $29,900,000. Savings would be effected by suspending €1,- 
400,000 in salary increases; by 2liminating the $500,000 executive fund to be 
expended at the discretion of the Governor for national defense; by chang- 
ing the State aid formula so as to reduce school expenditures by from 15 
to 18 million dollars, and by a further cut in State appropriations for relief 

In the recommendation which has been made by the taxpayers to the 
Legislature it is shown clearly that defense activities have materially 
reduced the need for direct relief appropriations and that the four industrial 
States of Pennsylvania, New Jersey, Connecticut and Massachusetts have 
all reduced their relief appropriations by a percentage larger than that 
proposed in the Governor’s budget. If the New York appropriation for 
relief were reduced only by the average percentage reduction prevailing in 
these other States, it would eliminate an additional six million dollars. 

It is plain, therefore, that the Legislature is in a position, if it desires to 
do so, to reduce the stock transfer taxes to the extent that is proposed in 
the Coudert-Mitchell bills. When everything is considered, it is probable 
that the savings on relief, which would be brought about if New York State 
should put itself in line with other industrial States on this item, plus ‘the 
return from increased business, would alone be sufficient to meet the 
reduction in revenues resulting from passing the Coudert-Mitchell bills, 


- 
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W. G. Winant, New Ambassador to Great Britain in 
Addressing Joint Session of New Hampshire Legis- 
lature Pleads for Aid for Great Britain—Resigns as 
Director of International Labor Office at Geneva 

Addressing in his home city, Coneord, N. H., a joint 
session of the New Hampshire Legislature, on Feb. 18, 
John G. Winant, newly appointed United States Ambassador 
to Great Britain, pleaded for ‘‘all out’ aid “short of man- 
power” for England against forces “which are opposed to 
our form of democracy.’””’ Mr. Winant, who was former 
Governor of the State, was reported in Concord advices to 
the New York “Times” as saying: 

England is but asking for the tools; she is asking for tools which we have. 
We can stand with these people; they are not asking for anything but the 
tools which would be used to guard ourselves. We, on the other hand, are 
not asking for anything. We are only giving. With God's will and a just 
cause, we can do no less. 


Mr. Winant was present at the special invitation of the 
Legislature; the session was attended by its 450 members 
and over 2,000 others. From the “Times” we also quote: 

He opened his address by saying that he was pleased to return to the 
legislative halls ‘‘where a quarter of a century ago I learned the lesson that 
social and economic problems have no state or natural barriers.”’ 

“It was in those early years,’ he added, ‘‘that I learned that what we 
do alone can be of but little consequence. Nothing is so great as unity in 
the support of right action.”’ 

He declared that ‘‘the frontiers of democracy have been receding’’ in 
the world and that ‘‘the fundamental principles upon which this country 
rests have been challenged by those who would replace with force ‘govern- 


, 


ment by consent’. 

Referring to the many acquaintances he had made in Europe while he 
was director of the International Labor Office, he declared: 

‘‘Many of those men have been killed or imprisoned.’’ 

In much of Europe, he said, ‘‘the right of workers to organize has been 
denied," proceeding: 

“A thing that cannot be said too often is that the pillars of our Republic 
are rooted in the rights of free speech, peaceable assembly, free press, 
trial by jury, and habeas corpus. 

‘But in the aggressor countries all these rights have been abrogated 


completely." 

In a telphone communication from Geneva, Switzerland, 
Feb. 18 to the New York “Times” it was made known that 
Carter Goodrich, United States Government representative 
to the International Labor Office and chairman of its govern- 
ing body, had informed the governing body and the State 
members of the I. L. O. of Mr. Winant’s resignation as 
director, effective Feb. 15, incident to his acceptance of the 
post of Ambassador to Great Britain. The telephone 
advices to the ““Times” further reported that Edward Phelan 
of Great Britain, assistant director, wired to the State 
members and members of the governing body that he would 
assume the functions laid down by Mr. Winant until another 
director was nominated. 

The nomination of Mr. Winant as Ambassador was 
referred to in these columas Feb. 8, page 927 and Feb. 15, 


page 1073. 
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Ex-President Hoover Reveals New Test Plan for Feeding 
Belgians—Has Been Submitted to British and Ger- 
man Governments—Under-Secretary Welles Op- 
poses Proposal 

In a speech delivered in Chicago on Feb. 16, former Presi- 
dent Herbert Hoover indicated that “a few weeks ago” his 


Committee on Food for the Small Democracies had “laid 
before the British and German governments” certain sug- 
gestions for supplying food for the people in European coun- 
tries oceupied by Germany. The proposals were made 
known by Mr. Hoover as follows: 


First. That we make an initial experiment in Belgium to test out 
whether these people can be saved without military advantage to either side. 

Second. That the test comprise feeding only through soup kitchens, 
where people come to get their food and thus there can be no question 
of feeding Germans. 

Third. That at the beginning we provide for only 1,000,000 adults 
and 2,000,000 childred, with bread and soup, the children to receive some 
special food for themselves. 

Fourth. That the German Government should agree there is to be no 
requisition of native food. 


Fifth. Both governments to give our relief ships immunity from attack. 
Sixth. The whole to be under the supervision and checks of some 
neutral body. 


In his address, which was broadeast by radio, Mr. Hoover 
said 

Knowing the approaching exhaustion of Belgian food this Committee 
sent a commission of three Americans, experienced in famine problems, 
to make an exhaustive examination and report upon Belgium. Two weeks 
ago this group of able Americans reported that within a month the cities 
and towns of that entire nation of 8,000,000 people would be practically 
without food unless supplies were brought from somewhere. 

The commission reported that the stock of breadstuffs would be exhausted 
in a month; that the people in desperation had already eaten two-thirds 
of their hogs and were eating their dairy herds. They state that the 
present ration is only one-third that of Britain and Germany, and that 
even this ration cannot be maintained for more than a month or six weeks. 
It will be seven months until the next harvest. 

The situation in Norway, Holland, Poland and Free France will parallel 
the Belgian situation later, but certainly before the next harvest. 


Mr. Hoover, who was Chairman of the Commission for 
Relief in Belgium during and after the World War, read tele- 
grams in support of his plan received from Gen. John J. 
Pershing, former commander of the American Expeditionary 
Forces, and from Admiral William V. Pratt, former ecom- 
mander of the United States Navy, who, it is said, expressed 
the belief that the plan could be put into effect without 
military loss or benefit to either side. 

As to the question of payment and transport of these 
food supplies, Mr. Hoover said: 

Most of the democracies got their gold and their liquid resources out 
in advance of the invasion. They have the cash resources with which to 
pay for their food. They can secure its transport without using American 
ships in the war zone. They ask no charity. There is no appropriation 
from our Government. It is true, a small financial credit is needed for 
Finland and Poland, and it should be given, but that would be infinitesimal 
in the light of other foreign loans being made in this war. 


Mr. Hoover asserted that his plan would not deprive the 
American people of food since we have “great surpluses” 
and “there are surpluses in every country in the Southern 
Hemisphere.”’ 

Stating that he believed we should aid Great Britain 
“generously,”’ that aid including food, Mr. Hoover asked 
“if that aid is to be given to preserve free nations, have we 
not a right to suggest that these other free peoples—friends 
of America over the whole of our national life—shall be 
allowed also to live?” He added that he sometimes thinks 
“the world is to be saved from everything except starvation.” 
Overriding all matters, Mr. Hoover concluded, is the ques- 
tion of humanity, which is today a test of our religious faith. 

Previous reference to Mr. Hoover’s plan appeared in these 
eolumns of Oct. 12, 1940, page 2129. 

Rejection of the renewed proposal of Mr. Hoover came 
from Under-Secretary of State Sumner Welles, on Feb. 17, 
when, according to Washington advices to the New York 
“Herald Tribune” he stated categorically that it was Ger- 
many’s obligation to feed the populations in the German 
conquered territorites. In part, the advices to the paper 
indieated added: 

Mr. Welles said today that under every rule of international law it was 
the obligation of the German Government to provide adequately for the 
care of the peoples in the territories now occupied by the German forces. 

The American Government had had no negotiations with the British 
and Germans with regard to such a proposal as that put forward by Mr. 
Hoover, Mr. Welles stated, and he said he had not heard of Mr. Hoover's 
taking such action. Mr. Hoover was quoted yesterday as having de- 
clared that his plan had been submitted to the British and German Gov- 
ernments. 

Mr. Welles refused to express an opinion as to whether, if such negotia- 
tions had been conducted by Mr. Hoover, he would be exposing himself 
to charges of violating the Logan act, which prohibits unauthorized negotia- 
tions by private citizens with foreign governments. 

At a rally in New York on Feb. 17 of the Committee to 
Aid America by Aiding the Allies, Mr. Hoover’s proposal 
met with pronounced opposition, the speakers, it is learned 
from the New York “Times” including Mrs. J. Borden 
Harriman, former Minister to Norway; John W. Davis, 
Democratic Presidential nominee in 1924; Clark M. Eichel- 
berger, national director of the committee; Warren Irvin, 
former newspaper and radio foreign correspondent; Gustav 
Strebel, President of the New York State Congress of Indus- 
trial Organizations; William L. White, son of the Emporia 
editor; Edward F. Pritchard, Assistant United States 
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Solicitor General; Fred Umhey, Executive Secretary of the 
International Ladies Garment Workers Union; Dr. Frank 
Kingdon, Vice-Chairman of the New York Chapter, and 
Herbert Bayard Swope, Chairman of the New York Chap- 
ter of the committee. Mr. Swope presided. Mr. Davis 
was quoted as saying, in part: 

I know of nothing at this time that gives a warrant to private citizenS 
or benevolent committees in this country to rush into the lists and seek by 
organized pressure to influence the conduct of the war. Conquered and 
Overrun as these sad countries are, they are still not without official spokes- 
men. There are in England today those who have both the right and the 
duty to plead their cause. 

From the ‘*Times”’ we also quote: 

Mr. Swope cited statistics on foodstuffs formerly exported to Great 
Britain by several of the countries Mr. Hoover now would feed, to show 
that there should be plenty of food for them if Adolf Hitler’s troops had 
not already seized it. 

“The blockade is, perhaps, the most effective weapon the British have 
in their fight against the Nazis,’ he continued. ‘‘Why should we ask 
Great Britain to lessen the power of that weapon’? As well ask Hitler not 
to bomb women and children. I say it is a matter for Great Britain to 
decide. We should not ask her, from any mistaken motives, to weaken 
herself. I repeat: 

‘‘Let the Germans feed their conquered peoples, who are working for 
them in slavery at the point of a bayonet. Let Great Britain concern itself 
with freeing them by winning the war. Let us not help the Nazis by de- 
luding ourselves that we are helping their victims. Today Hitler is the 
prisoner of his own success. We must not let down the bars.” 

——<g———— 


Harry Hopkins Returns to United States from England 
After Completing Special Mission for President 
Roosevelt—Says British Will Win War with Ameri- 
can Help 

Harry Hopkins, personal representative of President 
Roosevelt to Great Britain, returned to the United States 
on Feb. 16 after a four-weeks’ fact-finding study of British 
war needs. Upon arriving in New York City aboard the 
Yankee Clipper, Mr. Hopkins said that he is convinced 
the British are going to win the war and he added that they 
need our material help ‘desperately’? and “now.” Before 
leaving by train for Washington Mr. Hopkins conferred in 
a New York hotel with John G. Winant, new Ambassador 
to Great Britain, who is expected to leave for his post shortly. 
Late ir the day on Feb. 16 Mr. Hopkins reported the results 
of his mission to the President and these discussions were 
resumed on Feb. 17. He was also present at a Cabinet 
meeting called by Mr. Roosevelt on Feb. 17 to prepare in 
advance for the administration of the lease-lend bill, which 
is now nearing final congressional action. 

The following regarding Mr. Hopkins’ remarks upon his 
arrival in New York were reported in the New York ‘“‘Herald 
Tribune” of Feb. 17: 

“I left London on Monday,” [Feb. 10] he volunteered, ‘‘and went to 
Lisbon. First I flew to Portuguese Guinea, then to Trinidad, then to 
San Juan, then back here. I was in England and Scotland all the time.” 

When his questioners pressed him for some comment on his observations 
in Britain, Mr. Hopkins replied at once: “I can say this. I don’t think 
Hitler can lick these people. He is up against about as tough a crowd as 
there is. They've got the military stuff. With the help we can give them, 
they can win. And I don’t think it’s going to be a stalemated war, either." 

“IT saw the military lay-out, the navy, the air and the army,’’ Mr. Hop- 
kins recalled in response to another question. ‘‘Of course, the British 
people are determined to win, and they are going to do it. They need a 


lot of help from us.” 
The reporters asked Mr. Hopkins if he had prepared a detailed report 


for Mr. Roosevelt. 
“T was sent on a specified mission by the President and I have finished 


it,”” he replied. 

‘*‘Was it only a mission of observation ?”’ 

“It was more than that,’’ the President's personal envoy replied, but 
declined to explain further. At this point he announced that he would 
confer with Mr. Winant later in the afternoon and report to Mr. Roosevelt 
in the evening. 

Mr. Hopkins had been in England since Jan. 9 and during 
that time conferred with King George VI, Prime Mioister 
Churehill and other high British officials. His departure 
from New York on Jan. 6 and his arrival in London were 
mentioned in these columns Jan. 11, page 212. Mr. Hop- 
kins left England on Feb. 10 for Lisbon, Portugal, where 
he boarded the Pan American Airways plane which traveled 
the new South Atlantic route making stops in Africa, South 
Ameriea and then New York. 

———— 

W. Averell Harriman Named ‘Defense Expediter’’ by 
President Roosevelt —:Will Leave for London 
Shortly to Coordinate British-Aid Program in 
Furtherance of Lease-Lend Legislation 

At his press conference Feb. 18, President Roosevelt made 
known that he has appointed W. Averell Harriman to co- 
ordinate the British-aid program in London. Mr. Harri- 
man, who at present is Chief of the Industrial Materials 
Division of the Office of Production Management, is ex- 
pected to leave for London in about two weeks, said Asso- 
cia Press advices from Washington, Feb. 18. He will 
have the title of Defense Expediter, and, President Roose- 
velt explained, will work independently of the American 
Embassy in London. 

From the Washington, Associated Press, advices of Feb. 
18 we also take the following regarding Mr. Harriman’s 
appointment: 

The Chief Executive defined his duties only in a general way, but indi- 
cated he would handle for the United States the London end of the multi- 
billion dollar lease-lend plan now being debated by the Senate. Mr. 
Harriman said he could not discuss his work with reporters. 
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Mr. Harriman, the Chief Executive asserted, will not be on the diplo 
matic list and his name will not be sent to the Senate in the form of a 


nomination that would have to be confirmed 
He indicated that the new appointee would handle such questions as 


contracts, British defense estimates and priorities. 

The decision to send Mr. Harriman to England was reached after Harry 
L. Hopkins, the President’s personal representative, had reported on his 
observations during four weeks in England. It had been thought pre- 


viously, Mr. Roosevelt said, that an expediter might be 2 

In response to a question, the President said flatly that Mr. Hopkins 
would not be made a national defense coordinator. 

Mr. Roosevelt indicated that procedure on the lease-lend program in 
discussions with the British had not reached the point where there has been 
any agreement that if the United States sends 1,000 units of some war 
material to England, it will get back eventually 1,000 units of the same 


or some other material. 

Currently, the President asserted, efforts are being made to work oct a 
simple table on defense requirements of the United States and Britain to 
provide a picture of the whole scheme. 


- 
Se 


Death of Clarence E. Bacon, Former Manager of New 
York Clearing House—Retired in 1937 After 44 
Years Service with Organization 

Clarence E. Bacon, who retired as Manager of the New 

York Clearing House in 1937 after a continuous service of 

approximately 44 years, died on Feb. 14 at his home in 

Tarrytown, N. Y. He was 79 years old. A native of Tarry- 

town, Mr. Bacon was graduated from New York University 

with a law degree. He became associated with the Clearing 

House during the panic of 1893, after 14 years of business 

experience with the New York Central RR. and the North 

British Mercantile Insurance Co. Mr. Bacon became Assist- 

ant Manager of the Clearing House in 1917 when William J. 

Gilpin was Manager, and on Feb. 1, 1926, succeeded Mr. 

Gilpin as Manager. He held this post until his voluntary 

retirement on April 1, 1937. During the course of his service 

in the Clearing House, Mr. Bacon had held all positions in 
the organization and had established and managed the 

Out-of-Town Collection Department in 1915. At the time 

of his death he was d Director of the Westchester County 

Savings Bank of Tarrytown. 

Move at Nashville, Tenn., to Nationalize New York 
Stock Exchange—-Newly Formed National Com- 
mittee of Stock Exchange Partners Lists Aims 

It was reported in press accounts from Nashville, Tenn., 
on Feb. 15 that the newly-formed National Committee of 

Stock Exchange Partners, which has headquarters in Nasb- 

ville, Tenn., has started a movement to nationalize the New 

York Stock Exchange. The committee has sent out letters 

to approximately 5,000 members and allied members of the 

Exchange outlining its program and urging support of 

amendments it proposes to the Exchange Constitution, the 

atlvices said. As given in the Memphis “Appeal” of Feb. 16, 

these advices (Associated Press) also had the following 

to say: 








Asserting that its purpose was “to arouse the membership . . . to 
the continuous disintegration of the business on the Exchange and to the 
grive danger of its complete ruin,’ the committee proposed: 

1. The Stock Exchange further recognize and reorganize itself as a 
national institution. 

2. The Board of Governors be enlarged to a membership of 45, of which 
21 shall be chosen from the New York area, 23 from the remainder of the 


country, and that the Chairman serve ex-officio. 

8. An Executive Committee of 21 members have full power of the Board 
while the Board is not in session. 

4. Full meeting of the Bord of Governors at least every 60 days. 

5. A study of the advisability of changing the name of the Exchange. 

The committee was formed at Chicago recently. J. C. Bradford of 
Nashville, leader in the organization movement in opposition to New York 
control, has : asserted that “confidence of the general public and a 
favorable political atmosphere should be gained by taking control of the 
Exchange out of Wall Street and placing it in Main Street.” 

a 


Japanese Foreign Office Names Morito Morishima as 
Consul General at New York 


Morito Morishima, Councillor of the Japanese Embassy 
at Washington, has been appointed Consul General at New 
York, it was announced in Tokyo on Feb. 16. He will be 
succeeded in his former post by Sadao Iguchi, First Secretary 
of the Embassy. 

The Foreign Office also announced on Feb. 18 that Kaname 

a qi, chief adviser to Admiral Kichisaburo Nomuro, 
new Ambassador to the United States, has been raised to 
the rank of Minister Extraordinary and Minister Pleni- 
potentiary. In our issue of Feb. 15, e 1062, we refer to 
_— — presentation of credentials to President 

velt. 


-— 
_ 





President Roosevelt Welcomes Group of Chilean 
Newspaper Reporters—Urges Other Republics to 
Send Representatives for Work on American 
Newspapers 

Presideat Roosevelt on Feb. 14 greeted a group of Chilean 
newspaper men who have come to this country for several 
weeks’ work on American newspapers. Associated Press 


advices from Washington, Feb. 14, reporting this said: 

The Chileans attended the President's press conference and heard him 
express the hope that other Latin-American republics would take up the 
plan and that American newspapers would reciprocate the Chilean action 
by sending seven American newspaper men to Chile. 

The President expressed a hope to visit Chile when world conditions 
permitted, 
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C. B. Rayner Appointed SMA Regional Director for 
Northeast States—Succeeds K. P. Bemis 


The United States Department of Agriculture announced 
on Feb. 18 the appointment of Charles B. Rayner as Re- 
gional Director of the Surplus Marketing Administration, for 
Northeast States, with headquarters at Philadelphia, Pa., 
effective Monday, Feb. 24. Mr. Rayner succeeds Kris P. 
Bemis who has resigned to re-enter private business, with 
which he was formerly connected in the marketing and dis- 
tribution of farm products and farm machinery. Mr. Bemis 
had served as Regional Director for Northeast States since 
November, 1939. 

The following is also from the announcement issued by the 
Department of Agriculture: 

Mr. Rayner will have charge of Stamp Plan and other surplus distribution 
activities in SMA Region III, which includes the following Northeastern 
States: Maine, Vermont, New Hampshire, Massachusetts, Rhode Island, 
Connecticut, New York, Pennsylvania, New Jersey, Delaware, Maryland, 
West Virginia, and the District of Columbia. 

Mr. Rayner is a native of New Jersey, and a graduate of Amherst College 
in Massachusetts. He represented United States oil interests in the Far 
East for several years, before returning to this country for Army service 
during the first World War. Following the war, he was for some time 
European representative for United States cotton exporters. In recent 
years, Mr. Rayner has been engaged with the commercial oil industry in 
the Southwest. Mr. Rayner has also served for several years as a director 
of the Luling Foundation, a privately endowed foundation which has 
promoted the development of diversified farming in the Southwest. 


ie --- - 


Edward E. Brown Elected President of Federal Advisory 
Council—George L. Harrison Named Vice-President 
at Annual Organization Meeting 

The Federal Advisory Council of the Federal Reserve 

System, meeting in Washington Feb. 16-18, held its annual 

organization meeting on Feb. 16, at which Edward E. 

Brown, President of the First National Bank of Chicago, was 

elected as President of the Council, and George L. Harrison, 

President of the New York Life Insurance Co., as Vice- 

President. Walter Lichtenstein was reappointed as Secretary. 

The Council met in joint session with the Board of Governors 

of the Federal Reserve System on Feb. 17 and 18. General 

business conditions and matters of interest to the Federal 

Reserve System were discussed, said an announcement issued 

by the Board of Governors of the System, from which the 

following further is taken: eat! 

The members and officers of the Federal Advisory Council are listed 
below. As the Federal Reserve Bank of Boston has not yet selected its 
representative a vacancy exists on the Council with respect to the_First 

Federal Reserve District. 

District No. 1—Vacancy. 
District No. 2—George L. Harrison, President, New York Life Insurance 

Corp., New York. mr 

District No. 3—William F. Kurtz, President, The Pennsylvania Co. for 

Insurances on Lives and Granting Annuities, Philadelphia. 

District No. 4—B. G. Huntington, President, The Huntington National 

Bank, Columbus, Ohio. > 

District No. 5—Robert M. Hanes, President, Wachovia Bank & Trust 

Co., Winston-Salem, N. C. 

District No. 6—Ryburn G. Clay, director, Fulton National ; Bank, 

Atlanta, Ga. om ! 

District No. 7—Edward E. Brown, President, The First National] Bank 
of Chicago. 
District No. 8—S. E. Ragland, President, The First National Bank of 

Memphis, Memphis, Tenn. 

District No. 9—Lyman E. Wakefield, President, First National Bank & 

Trust Co., of Minneapolis, Minneapolis, Minn. 

District No. 10—W. Dale Clark, President, The Omaha National Bank, 

Omaha, Neb. a: 

District No. 11—R. E. Harding, President, The Fort Worth National 

Bank, Fort Worth, Texas. 

District No. 12—Paul 8. Dick, President, United States National Bank, 

Portland, Ore. Per *| 

Officers—Edward E. Brown, President; George L. Harrison, Vice- 

President; Walter Lichtenstein, Secretary. 

Erecutive Committee—Edward E. Brown, ex officio; George L. Harrison, 
ex-officio; W. F. Kurtz, B. G. Huntington, Robert M. Hanes, 8S. E. Ragland. 


- 
—_ 





Departure of Dr. Conant of Harvard University for 
England—At Request of President Roosevelt Will 
Serve as Head of Scientific Mission to Facilitate 
Exchange of Information Relative to National 
Defense 

The White House announced on Feb. 15 that at the re- 
quest of President Roosevelt Dr. James B. Conant, President 
of Harvard University and a member of the National De- 


fense Research Committee of the Council of National De- 
fense, has agreed to head a mission to England to facilitate 
the exchange of information on recent scientific develop- 
ments of importance to national defense. The White House 
announcement further said: 

First-hand observation of recent English scientific research and experi- 
eu.ce is important for the prosecution of America’s program of research on 
problems of national defense. 

As such collaboration proceeds other American scientists will be sent 
from time to time to study different phases of British scientific research 
of interest to the United States and exchange informaticn through the 
medium of the National Defense Research Committee. It is the duty of 
the National Defense Research Committee to “‘correlate and support scien- 
tifie research on the mechanisms and devices of warfare.’’ Dr. Conant’s 
mission is essential to that function. 


Members of the first group, in addition to President 


Conant, are Frederick L. Hovde of Minnesota and Carroll 
L, Wilson of New York. Dr. Conant and Mr. Wilson plan 
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to stay in England about a month, but Mr. Hovde will remain 
as permanent secretary. They sailed for Lisbon on Feb. 15 
aboard the steamship Excalibur. 

It was pointed out in Associated Press accounts from 
Washington on Feb. 15 that the “lend-lease” bill to aid 
Great Britain, of which Dr. Conant is a staunch supporter, 
would authorize President Roosevelt to furnish Great 
Britain with “defense information” as well as war supplies. 
Heretofore, it is stated, the United States has exchanged 
yon gg information with England and Canada only in- 

irectly. 

—_—_—_—___—_ 


President Roosevelt Names C. L. Wilson as Director 
of Bureau of Foreign and Domestic Commerce— 
Accepts Resignation of J. W. Young, Who Goes 
with Office of Coordinator of American Republic 
Relations 

Carroll L. Wilson, Assistant Director of the Bureau of 
Foreign and Domestic Commerce, United States Depart- 
ment of Commerce, was nominated on Feb. 17 by President 
Roosevelt to become Director. He succeeds James W. 
Young, whose resignation was accepted by the President, 
effective Jan. 31, in order that the latter may devote his 
full time to the position of Director of Communications in 
the office of Nelson A. Rockefeller, Coordinator of Com- 
mercial and Cultural Relations Between the American Re- 
publics. In accepting Mr. Young’s resignation Mr. Roose- 
velt expressed appreciation for Mr. Young’s “fine work” as 
Director. Mr. Young likewise resigned as Chairman of the 
President’s Committee on Arts and Handicrafts. 

In these volumns, Dec. 28, page 3828, it was indicated 
that Mr. Young had been granted an indefinite leave of 
absence from his Bureau duties and that Mr. Wilson was 
made Acting Director. 


M. F. Correa Named by President Roosevelt as Federal 
Attorney for Southern District of New York— 
Will Succeed J. T. Cahill, Who Reenters Private 
Practice 

President Roosevelt sent to the Senate on Feb. 17 the 
nomination of Mathias F. Correa as United States Attorney 
for the Southern District of New York, succeeding John T. 
Cahill. Mr. Cahill submitted his resignation to the Presi- 
dent on Feb. 3 in order to return to the private practice of 
law. In his letter to Mr. Cahill the President said he 
regretted losing his service and described his work as 
“entitled to the highest Commendation.” Mr. Correa has 
been serving as chief assistant to Mr. Cahill since the latter 
assumed his post in March, 1939. 

Mr. Cahill is returning to his old law firm of Wright, 
Gordon, Zachary & Parlin, to which his name has been 
attached. His induction into office on March 10, 1939, was 
mentioned in these columns March 18, page 1582. 

The President’s letter to Mr. Cahill said: 

Your letter of Feb. 3, in which you tender your resignation as United 
States Attorney for the Southern District of New York, has been handed 
to me. While 1 deeply regret to lose your services, your resignation is 
being accepted effective upon the appointment and qualification of your 
euccessor. 

Your work in this important post has been marked with ability and 
devotion to the public service and is entitled to the highest commendation. 
As you turn to other endeavors you carry with you my best wishes for 
continued success and happiness. 


——— 


R. A. Bard Nominated by President Roosevelt as 
Assistant Secretary of Navy—Lewis Compton 
Resigns 

Ralph A. Bard of Illinois was named by President Roose- 
velt on Feb. 14 to be Assistant Secretary of the Navy suc- 
ceeding Lewis Compton. Mr. Bard, a Republican and long- 
time friend of Secretary Knox, is head of Bard & Co., 
Chicago investment banking firm, Chairman of the Wahl 
Co., and a director of various other companies. The Senate 
confirmed this appointment on Feb. 20. 

The White House disclosed on Feb. 14 that Mr. Compton 
had submitted his resignation to the President on Jan. 10, 
suggesting that Secretary Knox might want to appoint to 
the position one of his own choice. Mr. Compton assumed 
his post in February, 1940, when Charles Edison, now 
Governor of New Jersey, was Secretary of the Navy; this 
was reported in our issue of Feb. 17, 1940, page 1081. 

In accenting Mr. Compton's resignation on Feb. 13, “with 
deepest personal regret,” the President praised the “able 
and efficient service you have rendered to your Govern- 
ment.” It was announced Feb. 19 that Mr. Compton would 
become Finance Commissioner of New Jersey, a post which 
Governor Edison had offered him. 


- 
LS 





President Roosevelt Nominates G. H. Shaw to Be An 
Assistant Secretary of State—To Be In Charge of 
Administrative Work 

President Roosevelt on Feb. 19 nominated G. Howland 
Shaw, of Boston, to be an Assistant Secretary of State. 
Serving recently as chief of the Division of Foreign Service 
personnel, Mr. Shaw formerly headed the State Depart- 
ment’s Near Eastern division and was twice assigned to 
Istanbul, Turkey, according to the Washington ‘“Post’’ of 
Feb. 20, from which we also quote the following: 
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A native of Boston, Mr. Shaw was educated at Harvard and began his 
State Department career as a $1,200-a-year clerk. He entered the Foreign 
Service in 1918. 

Mr. Shaw was attached to the American Peace Commission at the 
Versailles Conference and later was assigned to the American Mission at 
the Lausanne Conference in 1923. 

Mr. Shaw is a member of the Board of Trustees and Board of Visitors of 
the National Training School for Boys, Vice President and Director of the 
Children’s Village (Dobbs Ferry, N. Y.), President of the Osborne Associa- 
tion, a member of the Board of Directors of the American Prison Association, 
the National Committee for Meatal Hygiene and other organizations devoted 
to helping underprivileged persons. 


» Mr. Shaw’s nomination was confirmed by the Senate on 


Feb. 20. 
——— 


H. V. Johnson, Counselor of American Embassy in 
London, Given Rank of Minister 

Herschel V. Johnson, Counselor of the United States Em- 
bassy in London, has been given the honorary rank of 
Minister, it was announced on Feb. 14 by the State De- 
partment. Mr. Johnson, a career diplomat, has been Coun- 
se.or of the Embassy since 1937, and three years prior to 
that served as First Secretary. This is a newly-created 
post and follows the recent establishment by the British 
of two such positions in Washington. Mr. Johnson is ex- 
pected to continue his present duties in the Embassy under 
the newly designated Ambassador, John G. Winant. Senate 
confirmation of the appointment of Mr. Winant was men- 
tioned in these columns Feb. 15, page 1073. 

The appointment of the two British Ministers, Sir Gerald 
Campbell and Neville M. Butler, to serve under Lord Hali- 
fax, the new Ambassador in Washington, was reported in 
cur Feb, 1 issue, page 754. 

—— 


Appointments Made to Standing Committees of Chicago 
Mercantile Exchange 

F Seventy-five appointments to the 12 standing committees 

of the Chicago Mercantile Exchange have been made by 

Garrett B. Shawhan, President, and approved by the board 

of governors, it was announced by the Exchange on Feb. 19, 

which said: 

Chairman of the important Clearing House Committee is W. 8. Moore 
of James E. Bennett & Co. Frank P. Collyer, First-Vice-President, again 
heads the Rules Committee and Miles Friedman, Treasurer of the Ex- 
change, is Chairman of the Finance Committee. 

Chairman of the other committees are: R. L. Feddersen, Butter; Larry 
Ryan, Eggs; H. I. Henner, Hides; R. E. Eldredge, Cheese; George Clark, 
Potatoes; Joseph Fox, Publicity; C. C. Tatham Jr., Membership; Frank 
Rogers, House, and Max Weinberg, Approved Warehouse. 

—_—— 


San Francisco Clearing House Association Annual 
Meeting 
At the annual meeting of the San Francisco Clearing 
House Association, held Feb. 11, officers were elected as 
follows: 
President—C. K. McIntosh, Chairman The Bank of California, N. A. 
Vice-President—J. K. Lochead, President American Trust Co. 
Secretary—-R. R. Yates, Vice-President Bank of America N. T. & S. A. 


Members of the Clearing House Committee are: 

C. K. Mcintosh (ex-officio). 

J. K. Lochead (ex-officio). 

L. M. Giannini, President Bank of America N. T. & S. A. 

R. B. Motherwell, President Wells Fargo Bank & Union Trust Co. 
W. H. Thomson, President The Anglo-Oalifornia National Bank. 
F. G. Willis, Vice-President The Crocker First National Bank. 


The manager of the San Francisco Clearing House is 
Russell W. Schumacher, and the assistant manager is 
Howard H. Huxtabie. 


A. L. M. Wiggins, Chairman of A. B. A. Federal Legis- 
lation Committee, Elected First Vice-President of 
South Carolina Press Association 


An announcement issued Feb. 18 by the American Bankers 
Association reveals that A. L. M. Wiggins, Chairman of the 
Association’s Committee on Federal Legislation, President 
of the Bank of Hartsville, S. C., Vice-President of the 
A. B. A. State Bank Division and publisher of the Harts- 
vills “Messenger,” weekly newspaper in Hartsville, was 
elected First Vice-President of the South Carolina Press 
Association at its Midwinter Institute, held at Columbia, 
S. C., on Jan. 24. According to tradition, he will succeed 
to the presidency of the Association next year. Mr. Wiggins 
conducted a round table discussion on “The Business Side 
of Operating a Country Newspaper” at the Midwinter In- 
stitute. 

Mr. Wiggins has been publisher of the Hartsville “Mes- 
senger” since 1921, and is also owner of the Hartsville 


“Press.” 
—— 


National Association of Manufacturers and NBC to 
to Give Series of Weekly Radio Reports on Progress 
of National Defense Production—First Program 
Tonight (Feb. 22) 

“Defense for America” is the theme of a new weekly 
radio report to the Nation on the progress of national de- 
fense production, a program to be presented by the National 
Broadcasting Co., in cooperation with the National Associa- 
tion of Manufacturers over NBC’s nation-wide red network 
every Saturday night, 7:00 to 7:30 p. m., E. 8S. T., starting 
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tonight (Feb. 22). As now scheduled, the series includes 15 
broadcasts to originate in as many of the country’s key 
defense production centers, said an announcement issued 
Feb. 16 by the Manufacturers Association, which added: 

Unique in many features, the programs will undertake to dramatize not 
only the ‘“‘personality” of each city visited but also, and more important, 
the role being played by the basic defense production industry characteristic 
of each city. 

The programs will take the radio audience into defense producing plants 
to talk with employees at their benches, and into the offices of production 
executives to hear from the lips of the men who are actually building 
national defense how American industry is making America strong. Each 
program will be revealing, up-to-the-minute, and accurate report of how 


American men and machines have solved or are dealing with the tremen- 
dous problems involved in a change-over from normal operations to “all 
out” capacity production of defense materials and equipment. 


In Cleveland the initial program will center on the story of how the 
vital machine tooi industry, having already answered Defense Commissioner 
William S. Knudsen’s appeal to ‘‘do the impossible,’ is pressing on to the 
achievement of new highs in the production of the tools on which all 
mass production for defense depends. 

Thereafter the aviation industry will report, similarly, “‘in person” to 
the public from Santa Monica, Calif.; the oil industry from Tulsa, Okla. ; 
tank manufacturers from Peoria, Ill.; shipbuilders from Newport News, 
Va.; automobiles from Detroit, and so on each week until the roll of 
chief defense industries has been called. 


The program was termed an “extraordinary and am- 
bitious” attempt to tell the American people the factual 
story of industry’s gigantic defense effort by Walter D. 
Fuller, President of the N. A. M, 

—_—_.———— 
1941 Conference of The Graphic Arts to Be Held in 
New York, March 6 


The 1941 Conference of The Graphie Arts, a one-day 
session devoted to the graphic arts, will be held at the Hotel 
Biltmore, in New York City, on March 5, it was announced 
on Feb. 15 by Don H. Taylor, Director of the conference. 
The conference will be divided into four principal sessions, 
namely, planning, production, advertising and merchandising 
and buying. The following is also from the announcement 
issued by Mr. Taylor: 

The method of organization of the conference has been to provide each 
chairman with a panel of speakers. The chairman and each member of the 
Panel will make an affirmative presentation after which a period will be 
devoted to discussion and to the answering of questions. 

Winding up the business sessions of the day there will be a dinner. New 
York City’s Commissioner of Commerce George A. Sloan, whom you may 
also know as the former president of the Cotton Textile Institute, will 
address the dinner on the subject of ‘‘Economic Sanity in the National 
Defense.’’ His address will be broadcast over the blue network of the 
National Broadcasting Co. The Chairman of the dinner program is 
Arthur D. Whiteside, President of Dun & Bradstreet, Inc. 

ee 


American Bankers Association to Hold Regional Con- 
ference in Louisville, Ky., March 20-21 


The second American Bankers Association regional con- 
ference of the current season will be held in Louisville, Ky., 
March 20-21, it is announced by P. D. Houston, President 
of the Association. The area embraced by this meeting 
includes the 15 States of Alabama, Arkansas, Florida, 
Georgia, Illinois, Indiana, Kentucky, Michigan, Missouri, 
North Carolina, Ohio, South Carolina, Tennessee, Virginia 
and West Virginia. 

Addresses and panel discussions on banking subjects vary- 
ing from national defense financing to bank operation tech- 
niques have been arranged for morning, afternoon and 
evening sessions during the two-day meeting. At the open- 
ing session of the conference President Houston of the 
A. B. A., who is Chairman of the Board of the American 
National Bank, Nashville, Tenn., will sound the opening key- 
note of the meeting in an address on “Improved Banking 
Service Through Effective Cooperation.” The conference 
will also feature an address by A. L. M. Wiggins, President 
of the Bank of Hartsville, Hartsville, S. C., on “Legislative 
Developments.” Mr. Wiggins is Chairman of the A. B. A. 
Federal Legislative Council. Dr. William A. Irwin, Na- 
tional Educational Director of the American Institute of 
Banking, will speak on “The Challenge to Free Enterprise” 
at a public meeting on Friday evening, March 21, which 
will bring the conference to a close. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Guaranty Trust Company of New York announces the 
appointment of Theodore Rousseau as a Second Vice-Presi- 
dent. Mr. Rousseau was formerly Assistant Manager of the 
Vichy Office. 

——@———— 


Andrew Mills Jr., President of the Dry Dock Savings 
Institution of New York since Jan. 1, 1929, observed on 
Feb. 15 the 25th anniversary of his affiliation with the bank. 
When Mr. Mills became a trustee of the bank in 1916, it 
had only one office at 341 Bowery. At that time, it is stated, 
accounts totaled nearly 80,000 representing deposits of $45,- 
200,000. He was elected Vice-President in 1920. In 
1932, three F cae after he became President, the bank merged 
with the United States Savings Bank. Five years later, 


Dry Dock’s increasing business necessitated the construc- 
tion of a new head office at Lexington Avenue and 59th 
Street, for uptown banking services. Today the Dry 
Dock Savings Institution has nearly 170,000 accounts repre- 
i total deposits of $201,000,000. Twice elected 
President of the Savings Banks Association of the State 
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of New York, Mr. Mills is now Vice-President of the Nationa 
Association of Mutual Savings Banks. His father, whom 
he succeeded as President of the Dry Dock Savings Institu- 
tion, was a founder and also one time President of the State 
Association, and his grandfather, who was likewise a Presi- 
dent of the bank, was a member of the original Board of 
Trustees when the bank was founded 93 years ago. 
—_——¢——= 

Announcement was made on Feb. 17 that the Swiss Bank 
Corporation New York Agency has received information 
from the head office in Basle that the board of directors of 
the Swiss Bank Corporation approved, in their meeting of 
Feb. 13, 1941, the statement of conditions and operations of 
the bank for the year ended Dee. 31, 1940, showing net 
profits, including balance brought forward, of 9,157,189 
Swiss franes, compared with 9,626,378 Swiss franes for the 
previous year. Total assets amounted to 1,366,071,396 
Swiss franes, against 1,350,564,620 Swiss franes for 1939. 

The general assembly of stockholders will be held on Feb. 
28 and distribution of cash dividend at the rate of 4% will 
be proposed to them against 414% for the previous year, 
leaving a balance to be brought forward of 2,757,189.31 
Swiss franes, against 2,426,377.77 Swiss franes for the 
previous year. 

——— 


James P. Butler, a partner in the brokerage firm of 
Fenner & Beane, New York, died on Feb. 15 in New Orleans, 
La. He was 61 years old. A native of Adams County, 
Miss., Mr. Butler, after receiving a law degree from Tulane 
University, practiced law from 1902 to 1906. He then 
entered upon a banking career starting with the German- 
American Bank in New Orleans and shortly afterwards 
becoming President of the Canal Bank and Trust Co., 
New Orleans, serving until 1931. At that time Mr. Butler 
joined Fenner & Beane in New York and was actively asso- 
ciated with that firm until November, 1938, when he retired 
to his plantation, Ormonde, near Natchez, Miss., because of 
ill health. 

— ¢-—— 


Frank Drake Potter, co-founder and former senior partner 
of the brokerage firm of Pouch & Co., New York City, died 
on Feb. 19 at his home in Rye, N. Y., following an illness 
of several months. He was 64 years of age. Mr. Potter 
had founded Pouch & Co. with the late Edgar D. Pouch in 
1907, and upon the death of Mr. Pouch in 1931 became senior 
partner. e retired from the firm on Dee. 31, last. 

Born in Columbus, Ohio, Mr. Potter attended schools in 
Columbus and the Ohio State University, but prior to 
graduation joined the Army to serve in the Spanish-American 
War. At the beginning of the century he came to New York 
and joined the brokerage firm of Charles T. Wing & Co. 
after which he became associated with Mr. Pouch. At his 
death, Mr. Potter was a Vice-President and director of the 
American Oil Royalties. 

—— 9 


The new building housing the branch of the South Brook- 
lyn Savings Bank at 18th Avenue and 65th Street, Brooklyn, 
will be formally opened to the public at 9 a. m. on Monday, 
Feb. 24, it was announced the past week by D. Irving 
Mead, President. The branch was previously located a few 
doors away from its new quarters. Charles A. Jurgensen, 
Assistant Vice-President, who has been in charge of the 
branch the past eight years, will continue in that post with a 
staff of 35 persons. A preview showing of the new branch, 
attended by several hundred persons, was held on Feb. 19. 
The branch, together with the main office of the bank at 
Atlantic Avenue and Court Street, serve more than 86,000 
depositors with total deposits in excess of $56,000,000. 


— 

The Flatbush Savings Bank, Brooklyn, N. Y., celebrated 
the past week the 25th anniversary of its opening on Feb. 16, 
1916. Officers and trustees of the institution observed the 
occasion with a dinner at the Canadian Club in the Waldorf- 
Astoria Hotel, in New York City, on Feb. 20. At the dinner, 
gifts were presented to Harry B. Hawkins, who has served 
as President of the bank since its organization, and to three 
charter trustees, J. Paul Hoffman, Alexander MacDonald 
and Henry J. Davenport. 

——o—— 

The Boulevard Bank, located at Forest Hills, in Queens 
County, New York, became a member of the Federal 
Reserve System Feb. 15, becoming the 10th State bank 
since the first of the year to join the system in the Second 
District. It is stated that all commercial banks in Queens 
County are now members of the system. All Bronx County 
commercial banks are also said to be Federal Reserve mem- 
bers. The Boulevard Bank has assets of $2,400,000 and 
its President is George C. Meyer. 

——o——— 


The election of Douglas W. Morgan as Executive Vice- 
President and director of the Palisades Trust & Guaranty 
Co., Englewood, N. J., was announced on Feb. 14 by James 
F. McKinney, President. Mr. Morgan joined the bank 
earlier this year having previously served as President of 
the Lawrence-Cedarhurst Bank, Lawrence, L. I. He was 
also director of the Nassau County Clearing Association and 
director of the Lawrence-Cedarhurst Chamber of Commerce. 

——-@—— 
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At the recent organization meeting of the Board of Di- 
rectors of The Northern Valley National Bank, Tenafly, 
N. J., Herbert R. Johnson, partner in the New York broker- 
age firm of Orvis Brothers & Co., was elected President 
of the institution, succeeding Harry N. Wadham. Mr. Wad- 
ham, who is a member of the brokerage firm of J. B. Colgate 
& Co. New York, declined renomination for “personal 
reasons.” 

REE by eee 

The City Bank & Trust Co., of Reading, Pa., announces 
that its new quarters will be opened on Monday, Feb. 24. 
The new home of the institution will be at 540 Penn Street. 
Officers of the bank are John J. Beaver, President; Walter 
W. Moyer and Joseph W. Essick, Vice-Presidents; Arthur 
S. Howell, Secretary and Trust Officer; John D. Heckman, 
Treasurer; Paul R. Baer and Leonard R. Yoder, Assistant 
Treasurers, and P. Herbert Riegner, Counsel. 

——o—— 


The following, regarding the payment of dividends to 
depositors of several closed Pennsylvania banks, is from the 
Philadelphia “Inquirer” of Feb. 19: 

John C. Bell Jr., Pennsylvania Secretary of Banking, announced last 
nigh t(Feb. 18) that a final dividend of 5.691% will be paid to depositors of 
the closed Parkway Trust Co., Philadelphia, March 1. The payment will 
amount to $59,784 and will bring the total percentage received by the de- 
Positors to 75,691, or $797,358. 

On March 8 depositors of the defunct Mortgage Security Trust Co., 
Philadelphia, wid be paid 7%, or a total of $31,568. Previously they had 
been paid 15% of the moneys owed them when the bank closed. Other 
Payments to be made on accounts of closed banks in immediate future 
include: 

Coudersport Trust Co., March 15, 12%, or $83,214, bringing the total to 
87%; Heights Deposit Bank, Wilkes-Barre, Feb. 28, 5%, or $64,975, 
bringing the total to 64%, and Peoples Savings & Trust Co., Duryea, 
March 4, 5%, or $23,694, bringing th total to 60%. 

—— 


John J. Henderson, one of the founders of the old stock 
brokerage firm of Newburger Brothers & Henderson, now 
Newburger, Loeb & Co., and later President of Henderson 
and Co., which he dissolved upon retiring six years ago, died 
on Feb. 17 in Philadelphia, it is learned from the Phila- 
delphia “Inquirer” of Feb. 18. Mr. Henderson was 74 
years old and a native of Philadelphia. 








THE CURB MARKET 


Price movements on the New York Curb Exchange gen- 
erally pointed downward during the first half of the week 
but the market steadied on Thursday and there were a num- 
ber of modest gains recorded in various sections of the list, 
particularly in the preferred group of the public utility 
shares. Industrial issues have been unsettled but there have 
been, at times, some moderate movements against the 
trend. Aireraft stocks have been comparatively quiet but 
registered some improvement as the week advanced. Paper 
and cardboard shares moved within a narrow range, ship- 
building issues have shown little activity and the oil stocks 
have been unsettled. 

Declining prices were again the rule during the brief 
period of trading on Saturday. There were occasional 
movements against the trend but these were largely among 
the preferred issues of the petroleum group and some of 
the less active stocks. Public utilities and industrial 
specialties were generally weak and recessions predominated 
among the aluminum shares and shipbuilding stocks. Air- 
craft issues were unsettled with most of the changes on the 
side of the decline and paper and cardboard shares were 
irregular. Prominent on the side of the decline were Ala- 
bama Power $7 pref., 3 points to 105; Monarch Machine 
Tool, 2% points to 3344; National Power & Light pref., 2 
points to 87%; Pa. Salt, 4% points to 175%; Rochester Gas 
& Electric pref. D, 214 points to 10424; and Sherwin-Williams 
pref., 214 points to 110. 

Mixed price changes were apparent during much of the 
trading on Monday, and while the irregularity was more 
pronounced among the public utilities, the changes were 
within the range of a couple of points. The transfers 
dropped to approximately 86,000 shares against 196,000 
during the preceding full time session. Aircraft stocks were 
unsettled Bell and Fairchild showing fractional gains while 
Beech and Brewster were unchanged. Shipbuilding issues 
and aluminum stocks failed to appear on the tape and paper 
and eardboard shares were irregular, Great Northern 
showing a gain of a minor fraction, Taggart declining and 
International Paper & Power Warrants were unchanged. 
Included among the few advances were Heyden Chemical, 
3% points to 691%; Axton Fisher A, 15% points to 35; and 
Raymond Concrete Pile pref., 24 points to 48, the latter 
on a small turnover. 

Public utilities and industrial specialties bore the brunt 
of the declines on Tuesday, the losses among the trading 
favorites ranging up to 2 or more points. There were 
oceasional exceptions to the trend especially among the 

ublic utility preferred stocks, Scranton-Spring Brook 
Water Service $6 pref. climbing up to 97 at its top for the 
day and closing at 96 with a net gain of 3 points. Aircraft 
shares were mixed Republic and Brewster moving to lower 
levels while Fairchild and Solar Aircraft registered fractional 
advances and Bell and Beech were unchanged. Shipbuild- 


ing issues did not appear on the tape and the paper and 
cardboard stocks were quiet and for the most part unchanged. 
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oe ag, were unsettled with a tendency toward higher 
evels. 

Stocks continued to move downward on Wednesday as a 
new wave of selling flooded the market during the early 
trading. As the day progressed the selling subsided to 
some extent but the declines were largely in excess of the 
advances as the session ended. Scattered through the list 
were a number of small gains, but these were largely among 
a group of slow moving stocks and were without special 
significance. Aireraft shares were fractionally lower all 
along the line and the shipbuilding issues were quiet with 
the exception of Todd Shipyards which lost 4% point at 83. 
Public utilities were unsettled, industrial issues were off and 
paper and cardboard shares were unchanged. 

Gains ranging up to 3 or more points were registered on 
the Curb Exchange as the market moved upward on Thurs- 
day. The public utilities preferred issues led the forward 
swing, and while the transfers dropped to 75,555 shares 
against 104,815 on Wednesday, the tone was strong and 
the advances extended to all sections of the list. Outstand- 
ing among the gains in the publie utility group were Seranton- 
Spring-Brook Water Service $6 pref. which climbed upward 
5 points to 100 and Western Maryland 1 pref. which ad- 
vanced, on a small turnover, 61% points to 65. Aircraft 
stocks were fractionally higher with the exception of Bellanca 
which tumbled downward to a new low for 1941. In the 
shipbuilding section Todd moved upward 3 points to 86 
and paper and cardboard shares were quiet. 

Dull trading and irregular price movements were the 
chief characteristics of the curb market dealings on Friday. 
Public utilities attracted considerable speculative attention, 
particularly the stocks of the preferred group, and the best 
gains of the day were registered in this section. Aircraft 
shares were quiet and for the most part unchanged. Alumi- 
num issues were down and so were the paper and cardboard 
stocks. Industrial specialties moved within a narrow range 
and the shipbuilding issues were unsettled with Todd de- 
clining 4% point to 8534 while New York Shipbuilding 
(founders shares) was unchanged. As compared with Friday 
of last week prices were slightly higher, American Cvanamid 
B closing last aight at 331% against 31 on Friday a week ago, 
Cities Service at 41% against 4, Electric Bond & Share at 
3%% against 314 and Glen Alden Coal at 9 against 84. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 21, 1941 Shares) Domestic | Government| Corporate Total 
Saturday .-....-.--..- 97 ,530 $435,000 £1,000 $3,000} $439,000 
DONE nin ccamneuis 86,305 565,000 6,000 10,000 581,000 
i anpaerendnd 93,042 835,000 3,000 2,000 840,000 
Wednesday - --- ---- 104,815 889,000 9,000 8,000 906 ,000 
Tin cunednen 75,030 793,000 1,000 14,000 808 ,000 
Pak eateccun’ 80,680 760,000 8,000 13,000 781,000 
5 Pm 537,402' $4,277,000 $28,000 $50,000' $4,355,000 
Sales at Week Ended Feb. 21 Jan.1to Feb. 21 
New York Curb 
Exchange 1941 | 1940 1941 19‘0 
Stocks—No. of shares - 537,402 773,163 4,234,590 5,765,604 
Bonds 
I. . ncaverese $4,277,000) $4,815,000 $38,610,000 $58,555,000 
Foreign government - -- 28,000 83,000 271,000 484,000 
Foreign corporate - - - .- 50,000 114,000 491,000 740,000 
, |) err $4,355,000! $5,012,000 $39,382,000 $59,779,000 











COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 











Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31,1917, | When War Debt | Lowest Post-War 
Pre-War Debt Was at Its Peak Debt 
& 8 $ 
Gross public debt.......-.. 1,282 ,044,346 28/26 ,596,701,648 01/ 16,026,087 ,087.07 
Gross public debt per capita 12.36 250.18 129.66 
Computed rate of interest 
annum on interest- 
| publiie debt (%)-- 2.395 4.196 3.750 
Obligations of governmental) 
cles guaranteed by 
the United States: 
WRROSS PUERNO och cccccccccsce| 4 0—«._ senenccscces| | © cacanchccuse 
Matured prin & int. for 
which cash has been de- 
ted with or held by 
“; 3 se ” Be ae ee eee mr a 
General fund balance.e.... 74,216,460.05| 1,118,109 534.76; 306.803,319.55 
Jan. 31, 1940, Dec. 31, 1940, 
A Year Ago Last Month Jan. 31, 1941 





Gross public debt. ........ 
Grose public debt per capita 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 
Obligations of governmental 
agencies guaranteed py 

the United States: 
Unmatured principal _c- 
Matured prin. & int. for 
which cash has been 
deposited with or held 
by Treasurer of U. 8..d 


$ 
42,109,751 ,669.21 
a320.18 
2.608 


5,620,866 ,398 .67 


82,637,773.80 


$ 
45,024,631,488.41 
a340.23 
2.566 


5,901,357,155.28 


18 ,447,644.73 











General fund balance .e.. ~~. 


2,282,302,723.85 


1,928 454,975.75 


$ 
45,876 ,972,769.10 
b346.48 
2.541 
5,900,772,755.28 


17,415,302.43 
2,025,024 ,498.74 





a Revised  b Subject to revision. 

c Does not include obligations owned by the Treasury as follows: Jan. 31, 1940, 
$70,272,500; Dec, 31, 1940, $89,576,750; Jan. 31, 1941, $144,533,250, 

d Amounts are included in the general fund balances shown herein. 

e Includes amounts held by the Treasurer of the United States, as shown above, 


for the 


by the United States, on and after Sept, 


payment of the principal of and owe = matured obligations guaranteed 
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St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Established 1922 
Investment Securities 
Boatmen’s Bank Building, ST. LOUIS 


Members 
St. Louts Stock CEntral 7 
Chicago Stock E- change Postal Long Distance 
New York Curb Exchange Associate A. T. T. Teletype STL 593 











St. Louis Stock Exchange 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 














| Friday| ) yy 
~~ ~—_ Range . | Range Since Jan. 1, 1941 
Sa j j rices 

Stocks— Par) Price |Low _Httoh| shares Low | Hth 
American Inv com .__-..-- | 12% 12% 175! 12% Feb| 13% Jan 
Preferred ....----.-- 50) 484%4| 48% 48% 20) 4s Feb) 50 Feb 
Brown Shoe com -...---- | 3 30% 30% 35| 29% Jan 3) : Jan 
Casen tide bowag oom -41-..- | 20's 2044) 20) 2054 Feb) 27% Jan 
0 a Bottling com -1|.____- ogee ‘eb! an 
oercueer cam. ....-¢| i8s| 38% 198] 1081 48 Jeni Ibe Ben 
r Pepper com. _..-...-- 3% 314 4 { an. % Fe 
Ely & Walker D Gds com25|____-- 1934 19% 100| 17 Feb 19% Feb 
Griesedleck West Br com.*|--- os” 23°| to 23° Febl 25° Jan 
3 — i ‘ ‘ | é eb) ‘ ap 
Hussmann-Ligonier SS 7% i% 100 7% Feb) s Feb 
eietioee | tl a ol ty ee 
ut [ger | See 2 4\ € . an 
Hydraulie id Brick com 100 Waaipte ise L5e) 75| 1Se Feb} : Feb 
RR eb) ‘eb 
International Shoecom...*| 29%| 30 30 | 383) 29 \% Jan) 31% Jan 
Jobnson-8-8 Shce —. aneaee | 43 13 5| 13 Feb) 13% Jan 
re nde Steel com.-  -- 20 "18 | 1s” 18 *O0| 18 Feb| 20 _ 
e Mies ‘se e an 
Meyer Blanke com... -- a a | 39| 14 Feb| 14 Feb 
Mo Port Cement com... 25)... __- | 138% 13%) 46| 13% Feb 16 Jan 
Natl Bearings Metalspf100| 101 | 101 101 | 25| 101 Feb) 101 Feb 
“i ra eens wats | 110 110°4| ~ 110 Feb} 110° veo 
eecoesoesnee oBOClocecéo | feb) ‘eb 
Rice-Atix Dry Goods com -*|--._.. 4% 4%) 45| 4% Feb) 5% Jan 
Scruggs-V-B Ine com . ..-5)...__- | 9% 9%) 112 9% Feb) 11 Jap 
Preferred .....-.-.-.- 100; 43% 43% 43%) 33) 42% Feb!) 44 Jan 
ane Si ikiendtsacee be iosee 93 = 2, 94 Feb. 95% nara 
Gc wdddccvcees ME teecce | 96% 96%) | 96% Feb! 97% Feb 
Seullin Steel com__------ *| 10% 10% 11 | 272 10% Feb) 14% Jan 
Ws a0 eco ccccaceieneace |} 1.25 1.25 300' 1.25 Feb) 1.55 Jan 
oy) fab te ie SE A a 
COE 2 - = cee Bleccece ih , e an 
Stix Baer & Fulleroom..i0\.....-| 932 9%¢| 100] 9%¢ Febl 9i¢ Feb 
Wagner Electriccom...-15| 25 | 25 25%! 375! 25° Feb! 28 Jan 








* No par value. 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 15, 1941, TO FEB, 21, 1941, INCLUSIVE 











Noon Buying Rate for Cable Transfers in New York 








Country ~ } ain Value in Untted States Money 
n 
Feb. 15 | Feb. 17 | Feb. 18 | Feb. 19 , Feb. 20 : Feb. 21 

Europe— $ $ s ~ $ & 
Belgium, belga...... a a a a a a 
Bulgaria, lev....... a a a a a a 
Spusnenor i. kornua| a a a a a a 
Denmark, krone... “ a a a a a 


~~ d, pound ster!’g! 
Official 


4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 


Lametdbnee bee a'099166 4.029375 |4.028928 |4.028750 |4.026071 |4.025625 
Finland, Markka....| .020100 | .020100 | .020100 | .020100 | .020100 | .020100 
France, franc.....-.-. a a a a a a 
Germany, reichsmark| .399700*| .399740*| .399700*| .299700*| .399700*| .399700* 
Greece, drachma. --. a a a a a a 
Hungary, pengo...-| .197700*| .197700*| .197700*| .197700*| .197700*| .197700* 
Italy, lira.........- .050400*| .050483*| .050414*| .050400*|) .050414*| .050414* 
Netherlands, guilder_ a a a a a a 
Norway, krone... -. a a a a a a 
Poland, zloty....... a a a a a a 
Portugal, escudo....| .040025 | .040075 | .040075 | .040025 | .040075 | .040075 
Rumania, leu....... a a a a a a 
Spain, peseta....... .091300*| .091300*; .091300*) .091300*| .091300*| .091300* 
Sweden, krona. __... -238316 | .238233 | .238275 | .238270 | .238200 | .238241 
Switzerland, franc...) .232135 | .232200 | .232171 | .232164 | .232150 | .232171 
Yugoslavia, dinar... b b b b b b 

Asia— 
China— 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai(yuan) dol) .054525*| .055487*| .056906*| .055887*| .056062*| .055662* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar.| .242343 | .243593 | .245562 | .245218 | .244468 | .242708 
India (British) rupee.| .301400 | .301400 | .301400 | .301400 | .301400 | .301400 
Japan, yen......... -234387 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem'ts, dol} .470866 | .471066 | .471066 | .471066 | .471066 | .471066 
Australasia— 
Australia, pound— | | 
Geisnaeousues 3.228000 |3.228000 |3.228000 3.228000 |3.228000 3.228000 
ER 3.209791 |3.210625 |3.209791 |3.209791 |3.207708 |3.206875 


Free 
New Zealand, pound ./3.222500 |3.223333 |3.222500 |3.222500 |3.220416 |3.219583 
South Africa, pound.|3.980000 [3.980000 |3.980000 |3.980000 |3.980000 |3.980000 























eer -909090 | .909090 | .909090 909090 | .909090 | .90°80S0 
Peon yor yore poses a -843854 | .847500 
ee ‘ é mm. 50*| .205250*| .205250*| . * 
ie re, 205250 
eis------- gmt | szoms | somer | gmp | gree | znve 
en ¢ d ‘ P 841458 | . 
South America— 907733 — 
. Peso. .... P *)| .297733*| .297733*| .297733*| .297733*| . * 
Brazil, milreis— _— 
Oe d0cese -060575*| .060575*| .060575*| .060575*| .070575*| .060575* 
hi itendiunineads -050600*| .050600*| .050600*| .050600*|} .050600*| .050600* 
Chile, peso— 
Sins ocnceeod -051660*) .051660*| .051660*| .051660*) .051660*| .051660* 
i cdétirasnat -040000*} .040000*| .040000*) .040000*| .040000*) .04C000* 
Colombia, peso. .... -569850*| .569850*| .569850*| .569850*| .569850*| _569850* 
bay -—A4 658300") .658300*| .658300*| .658300 300 
a . d d * *| .658300*| .658300* 
Non-controlled....! .397400*! .397500*| .397940*' .397840*!| .394940*| .394940* 
* Nominal rate. a No rates available. b Temporarily omitted. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., 
Feb.15 Feb.17 Fed.18 Febd.19 Feb. 20 re ‘21 
Bootes Pure Drugs-.-.--- 35/9 35/9 35/9 36 /- 36 /- 
British Amer Tobacco. 90/7% 9/- 90 /- 90/75 an 
Cable & W ord.._.-.-.-.. £54 £54 £53 £54 
Central Min & Invest _. £11% £11% £11% £11% ns 
Cons Goldfields of S A. 34/4% 34/4% 33/9 34/4% 34/446 
Courtaulds 8 & Co... 29/104 29/7% 29/9 29/74%  29/7% 
> eee £5% £5% £5% £5% £5% 
Distillers Co.......... 64 /- 63 /6 62/6 62/6 62/6 
Electric & Musical Ind. Closed 7/6 7/6 7/6 7/6 7/7% 
), { xen 17/1% 17/3 17/4% 17/3 17/4% 
Hudsons Bay Co_.--.-.- 22/6 22/10% 22/10% 22/10% 22/10% 
Imp Tob & GB&€I_--. 95/7% 95 /- 95/- 95/- 95 /- 
| ae £14% £14% £13% £13% £13% 
London Mid Ry-.---- 76/- 70/- 70 /- 70 /- 70 /- 
Rand Mines.......... £6% £6% £6% £6% £6% 
|) arses £7% £8 £8 £8 
PE i ncesbace 74/4% 74/4% 74/4% 74/4% 74/4% 
Shell Transport. -...-.- 41/3 40 /- 40 /- /7% 40/7% 
United Molasses - - ..-- 24/3 24/3 24/3 24/1% 23/10'¢ 
Vi ¢ndtinhpnnogoe 14/10% 14/9 14/9 14/9 14/9 
we Witwatersrand 
£2% £21516 £3 £3 £3'16 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








Feb. Feb. Feb. Feb. Feb. Feb. 
15 17 18 19 20 21 
-Per Cent of Par-———-— 


Allegemeine Elektrizitaets-Geselischaft 6%)! th. 169 170 170 169 + = 168 





Berliner Kraft u. Licht (8%)-.....-..---.-- ee 
CIES ES Ga) wc cccossescecasecese 149 148 147 148 149 += 149 
SE 2, | eee eee 151 150 150 150 150 += 150 
Deutsche Reichsbahn (German Rys., 7%) ----- es ate rou ms ina 
RE EE GOT cdcncccdécccsacseass 147 146 145 146 147 += 147 
Farbenindustrie I.G (8%)---.....---.-- 203 201 201 #201 200 200 
Reichsbank (new shares) ...........-.-...- 130 130 129 129 «41130 += «130 
Siemens & Halske (8%) ....-.-..-.-------- 273 272 273 «#39272 «272 =«271 
Vereinigte Stahlwerke (6%) -......------- 150 149 150 151 150 150 








NATIONAL BANKS 


The following information regarding National 
from the office of the Comptroller of the Curreney, 
Department: 


banks is 
Treasury 


PREFERRED STOCK “B” ISSUED 


ae 11—The National Bank of Lanark, Lanark, Ill. 

CLE GE TELS eo OF INET CSL ST EN 
COMMON CAPITAL STOCK REDUCED 

Amt. of Reduction 


15,500 


Amount 
$15,500 


Feb. 11—The National Bank of Lanark, Lanark, Ill. 
$31,000 to $15,500 


CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of January and February and the amount 
of the decrease in notes afloat during the month of January 
for the years 1941 and 1940: 











Nattonal Bank Notes—AlU Legal Tender Notes— 1941 1940 
SR SE Gs Mat adiincdsccsccsdnescedcessance $159,021,022 $178,222,287 
Net decrease during January ..-............-.-.-.-.-- 1,515,225 3,254,850 

Amount of bank notes afloat Feb. 1_.._.--.-..-.--.--. $157,505,797 $174,967,437 


Note—$2,203,796.50 Federal Reserve bank notes outstanding Feb. 1, 1941, 


secured by lawful money, against $2,218,619.50 on Feb. 1, 1940. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 

ear ago. Preliminary figures compiled by us, based upon 
te egraphie advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Feb. 22) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 7.5% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,262,162,849, against $4,893 ,327,669 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 27.0%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegravh Per 
Week Ending Feb. 22 1941 1940 Cent 
SB A A a as $2,555,571,647 | $2,012,638,925 +27.0 
id alk ial tins alaiiibtinin ania 294,115,200 223,019,688 +31.9 
ae an in si tie dade cain ential 390 000 ,000 265,000,000 +47.2 
Ll IE TE ae 219,238,245 153,952,538 +42.4 
89,324,437 65,259,633 +36.9 
96,100,000 67,500,000 | +42.4 
136,104,000 99,237,000 +37.2 
132,457,032 95,391,250 | +38.9 
119,394,755 70,451,843 +69.5 
110,336,030 71,060.308 | +55.3 
77,999,492 48,108,569 | +62.1 
Eleven cities, five days_.........-... $4,220,640,838 | $3,171,619,754 | +33.1 
Other cities, five days................ 1,041,522,011 808,193,585 | +28.9 
Total all cities, five days........--. $5,262,162,849 | $3,979,813,339 | +32.2 
Ps CGD deintintntnccsiaienon Holiday 913,514,330 eee 
Total all cities for week... ......-. $5,262,162,849 | $4,893,327,669 +7.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 15. 
For that week there was ap increase of 9.9%, the te 
of clearings for the whole country having amounted to 








1940. 


6.9%. 
serve 


Volume 152 


The Commercial & Financial Chronicle 


$5,519,732,079, against $5,020,678,987 in the same week in 


Outside of this city there was an increase of 13.1%, 
the bank clearings at this center haviag recorded a gain 

_We group the cities according to the Federal Re- 
districts in which they are located, and from this it 


of 


——— that in the New York Reserve District (including 
is city) the totals record an increase of 7.8%, in the Boston 
Reserve District of 23.6% and in the Philadelphia Reserve 


District of 11.0%. 


totals are 


by 18.3% and in the Atlanta Reserve District by 8.5%. 
the Chicago Reserve District the totals r 


In the Cleveland Reserve District the 


by 9.4%, in the Richmond Reserve District 


In 


egister a gain of 


15.5%, ia the St. Louis Reserve District of 13.2% and in the 


Minneapolis Reserve District of 3.5%. 


In the Kansas City 


Reserve District there is an improvement of 7.9%, in the 


Dallas Reserv 


Reserve District of 6.6%. 


e District of 6.0% and in the San Francisco 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

| Week End. Feb. 15, 1941 1941 1940 Dee. 1939 1938 
Federal Reserve Dists. s 3 % g $ 
lst Boston....12 cities} 275,664,141 222,982.505) ++ 23.6 245,497,819] 223,341,975 
2d New York..13 “ 2,837,550,154] 2,631,186,913} +-7.8] 3,145,889,645| 3,197.593,714 
3d PhiladeiphialO “ 426,735,529] 384,436,966) +11. 344,519,107| 403,236,897 
4th Cleveland..7 “ 330,115,386} 301,750,759! -+-9.4 272,279,449] 293,201,630 
Sth Rich ew 170,691,963 144,286,057) +-18.3 126,331,844 125,302,705 
6th Atianta....10 “ 194,465,298 179,154,937} +8.5 168,514 ,855 157,181,308 
7th Chicago... = 659,339,618} 484,093,862} +15.5) 424,205,856) 476,158,645 
Sth St. Louis... ” 166,823,576 147,427,767| +-13.2 135,099,444 142,661,166 
9th Mi ie 7* 98,484,469 95,150,893) +-3.5 84,771.957 100,933,113 
10th Kansas City10 “ 137,540,544 127,503,706} +-7.9 119,963,752 121,804,323 
11th Dallas _.... ed 73,399,191 69,266,693) +6.0 70,346,690} 75,377,727 
12th San Fran...10 “ 248,919.210| 233,437,929] +6.6 193,924 ,364 240,816,565 

hietineon 3 cities} 6,519,732,079| 6.020,678.987} +-9.9| 6,331,344,782| 6,557,609.771 
Outside N. Y. City..... 2,£20,787,668| 2,494,988,549] +-13.1] 2,288,677,196| 2,482,029,580 
Canada........32 cities} 284,489,083! 265,140,516 +7.3'  270,426,836' 284,768,929 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





















































Week Ended Feb. 15 
Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
$ $ % $ $ 

First Federal |Reserve Dist|rict—Boston|— 

e.—Bangor-.-- 620,239 465.054| +33.4 413,962 434,031 
Postiand ---..-- 2,283,656 2,126,264) +7.4 2.028.494 1,695,162 

Mass.—Boston.-| 236,239,147) 188,814.624) +25.1| 213,686,250) 189,568,339 

, Fall River...- 808 ,266 748,783) +7.9 745,038 528 638 

. DOP ceconae 417,374 395,189) +5.6 424,497 431,285 

& New Bedford... 767 429 632,419) +21.3 753,274 727,036 
Springfield. ._. 3,297,230 3,379,783} —2.4 2,934,032 2.743.431 
Worcester- _.-- 2,390 637 1,903,601) +25.6 1,854,662 1,692,796 

Conn.— Hartford 11,550.899| 10,274,305) +12.4 9,458.979| 11,749,623 
New Haven... 4,590.718 4,544, +10 3,720,924 4,566 695 

R.1I.—Providence 12,182,100 9,251,200) +31.7 8,994,000 8,795,700 

N.H.—Manches’r y 446,379) +15.7 .707 40 },239 
Total (12 cities)|} 275,664,141] 222,982,505] +23.6| 245,497,819] 223,341,975 
Second Feder/al Reserve Dii ct—New! York— 

N, Y.—Albany--. 28,866,620 6,817,163) +323.4 9,952,963} 14,262,767 
Binghamton... 1,024,924 1,180,824] —13.2 1,873,872 1,884 682 
Buffalo. .....-. ,000,000} 34,700,000} +37) 30,000,000) 34,400.000 
Bs connce 657,828 452.952) +45.2 484,141 850,948 
Jamestown..-_- 1,089,963 778, +39.9 803,184 803,280 
New York... ~-|2,698,944.411/2,525.690.438) +6.9|3,042,667,586/3,075,580,191 

ester..... 8,860,991 8,395,972} +5.5 6,651,784 7,892,1 
Syracuse-_-.-.-.- 5,358 406 5,399,363} —0.8 3,668,295 5,815,142 
Westchester Co 3,112,267 3,759,270) —17.2 3,500,013 3,167,482 

Conn.—Stamford 3,835,750 3,121,443] +22.9 3,040,940 587, 

N. J.—Montclair 473.834 481,575} —1.6 592,476 501,726 

ER mone 20,898,146) 18,138,792} +15.2) 16,466,583) 19,559,565 
Northern N. J. 28,427,014) 22,270,253) +27. 26,187,808} 29,287,981 
Total (13 cities) |2,837,550,154,2,631,186,913| +-7.8 3,145,889,645/3,197,593,714 
Third Federal |Reserve Dist|rict—Philad/|elphia|— 
Pa.—Altoona...-. 487,614 384,413) +26. 349,116 407,741 
ape 1,149,708 521,044| + 120.7 534,722 *500.000 
Chester....... 42,851 380,411) +16.4 353,077 461,641 
Lancaster-.... 1,297,063 1,124,148] +15.4 1,186,122 1,237,820 
Philadelphia...| 412,000,000) 374,000,000} +10.2) 334,000,000} 390,000,000 
Reading.....-. 1,442,877 1,447,998} —0.4 1,338,970 1,459,575 
Scranton. ...-.. 2,208,572 2,227,127) —08 2,343,000 2,480,112 
Wilkes-Barre . . 979, 749, +30.8 755,048 868,042 

o Tiiiiactéenoune 1,388,442 1,166,439] +19.0 1,152,152 1,536,366 

N, J.—Trenton.. 5,338,600 2,436,100) + 119.1 506, 4,285,600 
Total (10 cities)| 426,735,529) 384,436,966) +11.0| 344,519,107) 403,236 
Fourth Feder'al Reserve D ct—Clev'eland — 

Ohio—Canton-.. 2,452,182 1,926,826 +27.3) 1,936,970 082 

nae 63,286,504) 59,908,230) +5.6| 56,557,125 
Cleveland... 114,407,344] 100,721,776) +13.6) 97,606,319 
Columbus. ...-. 11,601,400 ,834 +18.0 9,552, 

ansfield_...- 1,794,117 1,719,214 +4.4 1,468,284 
Youngstown... 2,355,720 2,821,265| —16.5 2,126,771 

Pa.—Pittsb -| 134,218,119] 124,819,248} +7.5| 103,031,480 
Total (7 cities).| 330,115,386) 301,750,759) +9.4| 272,279,449 
Fifth Federal Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 645,470 d +16.3 355,102 

Va.—Norfolk..-.-. 3,387,000 2,441,000] +38.8 278, 

Richmond - ..-. 40,947,392} +5.0| 36,878,103 

8. C.—Charieston| *1,225,500) +49.2 1,183,073 

Md.—Baltimore - 75,421,544) +20.7| 62.917,479 

D.C.—Washnig’n 23,695,764; +30.1| 22,720,087 
Total (6 cities).| 170,694,963) 144,286,057) +18.3| 126,331,844} 125,302,705 
Sixth Federal Dist|rict—Atlant|a— 

—_ 4,969.860| +4.7 4,184,843 
aa cen a] ic 2:86.50 
.— Atianta.... . . ’ 
a 1,460,867) +4.2 1,123,672 
si ssf] ie 1.58.00 

Fla.—Jacks’nville 072, —_ 646, 

Ala.—Birm’ham . 23,518,190} +13.7 18,558,116 

» Mobile.....-.. 986, +28. 1,519,037 

Miss.—Jackson -- x 7 x 

» Vicksburg. .-.-- 158,067| +32.7 153,518 

La.—Ni 42,190,152} +6.1 39,715,417 
Total (10 cities) 194,465,296) 179,154,937 +85) 168,614,855) 157,181,308 





































































































Week Ended Feb. 15 
Clearings at— 
Inc. or 
1941 1940 Dec. 1939 | 1938 
3 s % $ 3 

Seventh Feder/al Reserve D/istrict — Chi|cago—| 
Mich.-Ann Arbor 519, | 429, +20.9 349,091 352.316 
Metcnae 143,968,132) 108,364,002) +32.9| 92,324,367] 99,700,735 
Grand Rapids. 3,685, 3,380,446) +9.0 2,804,549 2,838,475 
no stint 1,987,11 1,734,282) +146 1,422,198 1,908,091 
Ind.—Ft. Wayne 2.100.877 1,745,557| +20.4 868.87 1,110,514 
lis...} 21,521,000) 18.282,000) +17.7| 16.638,000} 17,278,000 
South Bend...| 2,343,816] 2,051,779) +142] 1,350.806] 1,554,770 
Terre ¥ea 6.091 ,054 5.872.159) +3.7 4,733,365 4,293,448 

Wis.—Milwaukee| 26,510,031} 23,487,964) +12.9] 21,188.465| 19,699,650 

Ia.—Ced. Rapids 1,130,396 1,008,733} +12.1 1,059,491 1,106.534 
Des Moines... 9,291,177 8,373,728] +11.0 6,844,437 7,996,909 
Sioux City... 3,783,548 3,541,289] +68 3,140,075 3,258,385 

til.— Bloom nD 351,661 305.340) +15.2 275.894 316,554 
Chicago.....- 322,566,320) 297,620,906] +8.4) 264,297,307] 306,771,732 

ER 1,130,210 1,221,901} —7.5 960,330 960,732 

| ee 9,170,275 4,018,214 +128.2 3,605,793 4,075,376 

Rockford _-..-. 1,777,752 1,246,671] +42.6 1,138,635 1,667,338 

* Re 1,411,124 1,408,991) +0.2 1,204,178 1,269,086 

Total (18 cities)} 559,339,618) 484,093,862) +15.5| 424,205,856] 476,158,645 
Eighth Federa/1 Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis... 90,800,000} 84,600,000} +7.3} 81,200,000] 78,600,000 

Ky.—Louisville_. 45,687.882| 39,843,886) +14.7| 35,292,776] 40,995,481 

Tenn.—Memphis} 29,746,694) 22,366,881) +33.0) 18,097,668 ,508, 

Ill. — Jacksonville x x x x 
Quincy .....-.. 589,000 617,000) —4.5 509,000) 557,000 

' 
Total (4 cities).| 166,823,576) 147,427,767 +13.2| 135,099,444 142,661,166 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth.. 2,426 285 2.387.686) +1.6 1,973,331 2,687,498 
Minneapolis...| 64,188,599) 60,873,341) +5.4| 62,814,575) 64,345,313 
Ge, Pilicascen 24,973.933| 25.447,437| —1.9| 24,803,354) 27,954,755 

N. D.—Fargo.-.. 2,544,151 2,653,155) —4.1 2,047,691 2,413,703 

8. D.—Aberdeen. 772.636 706,785, +9.3 532,622 ,667 

Mont.— Billings. 835,888 719,284) +16.2 518,758 677,060 
Helena. ..-...- 2,742,977 2,363,205) +16.1 2,081,626 2,185,117 
Total (7 cities) - 98,484,469) 95,150,893) +3.5) 84,771,957) 100,933,113 
Tenth Federal] Reserve Dis|trict — Kans/as City|— 

Neb.—Fremont.. 101,056 93,332) +8.3 74,554 79,552 
Hastings...... 121,572 143,292] —15 2 140,275 142,000 
Lincoin....... 2,598,133 .261) —9.8 2,455,109 2,585,582 
Omaha. ...... 29,243,932) 29,728.350| —1.6| 26,296,229) 29,869,611 

Kan.—Topeka . - 2.325.071 .238.480)} 43.9 2,443,872 2.005.826 
Wiehita....... 2.987.942 2,891,130} +33 2,713,042 3,088 .282 

Mo.—Kan, City 95,763,162} 85,629,748] +11.8| 81,689,421 80,120,870 
St. Joseph... 2,868 ,030 2,662,574] +7.7 2,990.406 2,672,123 

Colo.—Col. Spgs 676,330 575,886) +17.4 -802 696,211 
Pashia. cccees 855,316 660,653) +29.5 500,042 544,269 
Total (10 cities)| 137,540,544) 127,503,706) +7.9| 119,963,752) 121,804,326 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin... ,682 266 1,679,414) +0.2 1,866,915 1,978,991 
Dallas. ....... 57,785,491) 54,856,601} +5.3) 53,930,465) 658,110,254 
Fort Worth... 6,516,592 6,200,039} +65.1 6,756,906 6,252,267 
Galveston. -... 2,459,000 2,174,111] 413.1 3,180,000 4,019, 
Wichita Falls... 981,152 1,077,733} —9.0 958,699 1,254,885 

La.—Shreveport . 3,974,690 3,278,795) +21.2 3,653,705 3,762,330 
Total (6 cities) - 73,399,191} 69,266,693) +6.0| 70,346,690) 75,377,727 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle.. 45,062,120} 35,563,010) +26.7| 29,851,744) 34,830,449 
FARE. noccsce 881,594 1,033,995) —14.7 833,292 906 ,033 

Ore.—Portland - 37,329,012} 29,610,428) +26.1 26,926,723) 30,688,066 

Utah—S. L. City 14,328,244 14,344,252) —0.1 14,145,921 14,886,468 

Calif.—L’g 3,898 267 45.709} +6.9 .404,199 4,619,298 
Pasadena. -... 3.380,135 3,375,265) +0.1 3,215,159 4,102,603 
San Francisco.| 138,280,000} 140,304, —1.4| 110,582,576) 144,795,000 
San Jose...... 2,552,840 2,288, +11.5 ,084,1 2,661,890 
Santa Barbara. 1,301,410 1,404,917} —7.4 1,111,611 1,606,689 
Stockton...... 1,905,588 1,867,400} +2.0 1,769,007 1,720,069 
Total (10 cities)| 248,919,210) 233,437,929} +6.6| 193,924,364) 240,816,565 

Grand total (113 
SS Ra 5,519,732,079|5,020,678,987| +-9.9|5,331,344,782|5,557,609,771 

Outside New York |2,820,787,668/2,494,988,549| + 13.1 2,288,677,196|2,482,020,580 

Week Ended Feb. 13 
Clearings at— 
Inc. or 
1941 1940 Dec. 1939 1938 
& $ % $ % 

82,109,415) 87,700,278} —6.4| 105,649,700) 112,538,666 
78,553,772| 78,897,352} —0.4| 90,057,609) 87,717,007 
28,974,523) 29,401,444) —1.5| 20,988,330) 20,725,176 
14,285,387 13,491,956; +5.9 15,834,714 14,726,880 
37,155,354) 15,702,879) +136.6 12,083,789 12,111,345 
4,066,391 4,439,190] —8.4 4,579,748 4,301,580 
2,845,997 2,477,280) +-14.9 2,037,217 2,111,079 
4,685,921 4,660,643) +0.5 3,801,708 4,452,968 
5,340,125 4,797,757) +113 3,364,778 3,813,055 
1,772.236 1,633,630} +8.5 1,396,153 1,510,734 
1,576,594 1,567,116] +0.6 1,688,915 1,425,233 
2,410,868 2,414,846, —0.2 2,011,081 2,182,522 
3,956,983 3,537,470) +11.9 2,939,272 2,967,175 
3,321,045 2,463,710) +34.8 2,215,179 2,454,336 
207,319} +20.5 201,037 213,873 
404,014) +23.6 204 313,428 
1,013,626| +18.4 953,422 955,300 
457,192) +16.6 428,374 478,174 
BE yor +1 : 4 = All vere 

Fort William - ..- ; +5. ’ 670 

New Westminster 652,049) +4.1 532,412 503,685 

Medicine Hat... ° +44.2 133,470 125,114 

Peterborough... 481,561} —1.3 470,583 533,814 

Sherbrooke.....- 732,416| —18.2 544,456 616,571 

Kitchener_.....- 895,870) —2.3 825,817 967 ,696 

by ee aoeezi7| 433.0] 287-000] "gat i8s 

Albert... D ’ 

Moncton....-..- 657,307) +15.3 560,072 

Kingston.....-- 444, +17.7 379,158 403,594 

Chatham....... 502,704) +12.9 483,476 545,518 

I cintintctina) 296,394) +30.1 372,1 387,835 
Sudbury awn pews 1,127,365, —7.7 1,7 767,774 
Total (32 cities)| 284,489,083 265,140,516; +74 279,426,836) 284,768,929 





* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including ‘those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


Company and lssue— Date Page 
Alabama Power Co. ist mtge. Se....... -..--------.-- Mar. 1 21424 
Alabama Power Co. 5% bonds..........-....--c---ee- Mar. 1 816 
Allied Owners Sere,  \ j - Rae Mar. 15 1122 
Aroostook Valley RR., lst mtge. bonds.._.-..--------- Mar. 1 1123 
tee toe eae -- re 

. Inc., $7 preferred stock... ......cccccccce pr. 
Bear Mountain Hudson Kiver Bridge Co. Ist mtge.7s..-Apr. 1 22034 
Beer he 1 Hudson River Bridge Co. 7% bonds... —- Age. : oft 
RED ARR. ne, DN RS aS pr. 
Bell 1 2B Co. of Pa. 64% preferred... ............ Apr. 15 $35 
(E & G.) Brooke ry i en . ocancoupensndod Apr. 1 977 
(William) Carter i. # PT’ ntw octmpnecdusnn June 16 1275 
Centra! Ohio Steel ucts, let mtge. 66....ccccccccce Mar. 1 1124 
Central Pacific Ry. Ist mtge. bonds........ -.........-. Feb. 28 26 
Central West Utility Co o Kansas, 10-year iinaaamentil Mar. 15 1125 
Onset eston Transit Co. collateral trust notes.........-.- Mar. 1 822 
hhh ie eeibeabihnabenenbaneea Mar. 1 822 
oweertiticates sf . — (S>=6—==pcep—RapRENegE Mar, 1 822 
Union Station Co. 4% guaranteed bonds... ..... ape. 1 823 
eveland Ry. a i ei adh evening ab ieinianen ar. 1 1126 
Coflat = Bankers, Inc., 6% debentures— 
2 Seg ES a ES ee a A Mar, 1 823 

Series AG DL itte haber onbobhnnsedenencesoconns Apr. 1 23 

es SD a oe Rn nEeesee a Apr. 1 23 
Community Public aks Co. lst m oo ais caipanehuhieanasdea ar. 1 824 
Congress Square Hotel Co. Ist mtge. 54s..-....-.-.--- May 1 983 
Connecticut Paver © Power Co. Ist mtge. ads Mautaaeeee Feb. 15 422 
Consolidated Biscuit Co. series A bonds...........--...- Ape. 1 824 
Consol Gas El Light & POs Co. a Balt.3%% bonds ... Mar. 18 67 
Consolidated Title Corp., 6% bonds_.....-........-.-- Mar 1 1127 
Oumberland County Power & $3 Light Ist mtge. 4s.-...._. Apr. 1 825 
Detroit Edison Uo. 444% vonds._...........-.------- ar. 1 
eee eee Ge, Be ONO. BIEB. ca cccese cocccccccccesn Mar. 1 676 
General American Investors , Inc., 5% debentures._..Mar. 7 985 
Germani Atlantic Cable Co. ist muge. 7% bo Sees.estes Avr 1 21443 

B. A Goodrich Co., Ist mtge. bonds... -....-.-.--.- ar. 15 1130 
orthern Power Co., Ist m Didhttaseonnsutee ar. 20 1130 

Gulf Pune Service Oo. Ist mtge fis. .. -.-.......--- Apr 1 21573 
* Houston Electric Co., lst mortgage Ge. I LIE Ss Aprl 1 1283 
ay 8 Bell Telephone Oo. Ist | a IT Apr. 1 6380 
- te iq Steel Corp. lst mtge. onde C7. Mos xan Mar. 1 681 

Keystone Telephone Co of Pa. 1st mtge. 6s__....- ----- Apr. 1 682 
Lone Star Gas Corp. 3 14 Zo Jo Gebentures i eimiacemenmnnaael Mar. 1 989 
® Lukens Stee] Co., 8% bonds................-......- Mar. 19 1286 
Luzerne County Gas & Hloctric Corp. lst mtge. 6s..._..- Mar, 1 834 

lst mo it ond hahaa neanes bene bbe A ad 1 834 
Matthiessen & Hegeler Zinc Co. 6% bonds._.....---...- 1 270 
* Middle States Telephone Co. of ift., my mtge. 4 agape 17 1287 
National Distillers Products Corp. 10-year | 2 ae Mar. 1 836 

* New Orleans Public Service, Inc., 444% bonds_...---_- Apr. 1 1289 
Nordbery Mfg. Co. Ist mt ge, SCR ae then ar. 1 838 
North American Car Corp. 44% ctfs., series I.._.... - May 1 838 
North American Car Corp. equip. trust ett. oe June 1 434 
Nevada California Electric Corp., 6% debentures... .-_.- Mar. 1 1136 
Northern Illinois Coal Corp., Ist mtge. 5s......-----_- Mar. 1 1137 
Ohio Finance Co., % nana Mar. 14 1137 
Ohio Oil Co., 6% preferred stock... ....-........-.--.. Mar. 15 1137 
Old Colony {investment Trust Co. 44% debs...._.....- Mar. 1 686 
Omaha & Council Bluffs Street Ry. os mtge. bonds... - Feb. 24 993 
Ozark Power & Water Co. Ist m pote, Se SEDs NO epRE Mar. 1 993 
Panhandle Eastern Pipe Line Co. lst mtge. bonds__..__- Mar. 5 993 
Parr Shoals Power Co. Ist mtge. 56...... ............. Apr. 1 841 

* Penn Mercantile Properties, sinking fund bonds- - --- _- ar.12 1290 
se Kdison Co. ®ee Commonwealth & Southern 116 
Peoples tse S & Power Co., series A bonds.......-..- Apr. 1 1139 
Philadplphi hia eaten Water Co Ist mtge. 4s.._......- Mar. 1 994 
— oe Dae Giice BOO GED, Gh. ncccca coccccccces Apr. : 11% 

I RES EE EELS 95 a Nae ay 

Richfield Oil I Mar. 15 1141 
Rochester & Lake Ontario Water Service Co. 5% g. bds...Mar. 1 843 
* Sa Eisele Oe. ens eel Apr. 1 1295 
Shell Union Oil Corp. 54% preferred stock............ Mar. 1 844 
Silverwood Dairi —H? a a cc Mar. 25 844 

thern Counties Gas Go, ot Calif. Ist mtge. bonds....May 1 845 
Southern Kraft Corp. TET ERAS ar. 4 996 
Seutare Motul fis Go, 402 a bende. 22222 Apr. 1 1143 
Southern Pacific RR. Ist intge. bonds ME nn ceeon Feb. 28 275 

a a a end e 

Southwestern Light & Power Co. Ist matap. bonds, ser A_._Mar. 1 845 
Terminal Warehouse Co., ee a Feb. 25 1144 

* Texarkana Water Corp., st Rh Hin sine eenseceosse 17 1297 
rhe] Electric Power Co., utd.. Ist mtge. bonds__...._- Mar. 15 694 

Unified wenentare Corp. debentures._._................ July 1 276 
Union Premier Food Stores preferred stock..........__- Mar. 15 276 
Wisconsin Public Service Corp., lst mtge. bonds_.._..._- Mar. 13 1147 


* Announcements this week. zV. 151. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 








Shares Stocks $3 per Share 
4 Waltham National Bank common, par $5....-......-.--...---.-.----_. 5% 
en on on. ie OO ee... cstcmenssecocesiséeacoses. $20 lot 


10 Old Colony 7 ctf. dep., par $100; ‘ ,000 National Bondholders’ Corp. 5s, 
instal. mtge. A series part. ctfs.; 50 Pierce Petroleum Corp.; 100 Utilities 
Hydro & Rails Shares Corp. w. w., and $1,000 200 Madison ‘Avenue Corp. 


ee es inn, cnet encebnsdeeidaebabeehacecne $80 lot 
a a le ee eccinbonamntinted 107% 
1 Columbian National Life Ins. Co., par $100........................-... 60 
ee ee  ndcbdbandoccedsbsscecéses 3% 








CURRENT NOTICES 





—The Feb. 7th issue of the ‘‘Tax Analyst’’ has just come off the press. 
This weekly publication covers news digests of Federal and State taxes and 
social security and labor legislation. It is published by the Doree Publish- 
ing Co., Everson Bldg., Syracuse, N. Y., and 309 Fifth Ave., New York 
City, and sells for $10 a year. 


—Frank Dunne of Dunne & Co., President of the New York Security 
Dealers Association, announced that Sumner T. Pike, Securities and Ex- 
change Commissioner, will replace Jerome N. Frank as principal speaker 
at the dinner of the Association, which is to be held March 7 at the 
Commodore Hotel. 


—E. J. Heilner has become associated with the New York Stock Ex- 
change firm of Gilbert Eliott & Co. Mr. Heilner was formerly a partner 
of L. M. Prince & Co. and represented them in bond trading on 
Exchange. He was most recently associated with Alan H. Kemper. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported 7 cable, — been as — the past week: 


Feb. is ro. 17 Feb. 18 piv i9 Feb. 26 Feb. 21 

Silver, per oz_. Closed 23d. 23 5-16d. 23%d. 23%d. 23%d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 1686. 168s. 
Consols, 24%. Closed £77% £77% £77% £774 £77% 
British 3%% 

War Loan... Closed £1037-16 £1037-16 £1037-16 £103% £103 9-16 
British 4% 

1960-90. .... Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 








Bar N.Y.(for.). 34% 34% 34% 34% 34% 84% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. ‘Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable|of Record 
Abbott Laboratories (quar.).........-..------ 40c |Mar. 31\Mar. 12 
Dh. dct dndhbhedsiheonobvdnsthedsaaendee 10c |Mar. 31;Mar. 12 
,  . ff -” ) PEE eqpE ee $1% |Apr. 15\Apr. 1 
Aero Supply Manufacturing Co., class A (quar.)| 37%c |Apr. 4/Mar. 14 
Altorfer Bros. $3 DNs a6 hake ne aodaiawel T$1% |Apr. 1)Mar.15 
DE EE odd & aeeccccdcnseucsoucs 10c |Apr. 1|Mar. 17 
American tees Of GP s ccacnmanonsanunos $2 ar.14|Mar. 3 
.. . § RRs nr ok $1% |Mar. 31\Mar. 14 
American erty pe SRG Jcctcoanenessounene 15c |Mar.14\Mar. 4 
Quarterty CRS Ad PE Fe A ane ee 15c |June 14\June 4 
American Gas & Electric Co. (quar.).......-- 4.c |Mar. 15\Feb. 19 
RRs eA Fe ee 10c |Mar. 15|/Feb. 19 
4% % cum. preferred (quar.)........------ $1.18%|Apr. 1|Mar. 8 
American Insurance Co. (Newark, N. J.) (8.-a.) 25c |Apr. 1|/Mar. 4 
DA ic cts ia eshheetateiebhtenaawaowun 5c |Apr. 1)Mar. 4 
American Investment Securities. _..........-- 10c |Mar. 1\Feb. 14 
American Locomotive Co., preferred. _......-- +$2 |Mar. 7|Feb. 25* 
American Radiator & Standard Sanitary__.---- 15¢c |Mar.31\/Mar. 3 
TE Se ae $1% |June 1|/May 26 
American Telephone & Telegraph Co. (quar.)..| $24 |Apr. 15|Mar. 17 
Art Metal Works, Inc. (Qua?.). .cccccccccccce 15c ar. 21|Mar. 14 
eo a a eee ee 15¢ |Mar. 31|Mar. 15 
“60 6 alias talons te (arr. 31M 
Aabiona Oi & = STAD ni bic ertien omndll ic ar. ar. 
Saas $1% |Mar. 15)Mar. 14 
Atlanta & Charlotte Air Line Ry. Co. (s.-a.)._.-| $4% |Mar. 1/Feb. 20 
Automobile Finance Co. 7% preferred...---.-- 443 %c |Mar. 1/Fep. 21 
Badger Paper Mills preferred (quar.).....--.-- 75c |Feb. IljitJan. 21 
Bankers Nat'l Life Insurance Co. (N. J.) ‘8.-a.) 50c |Feb. 28|Feb. 17 
Barlow & Seelig Manufacturing. ..........--- 15c |Mar. 1/Feb. 14 
| RENT RIES eRe 20c |Mar.15\Mar. 1 
Ce , cnnntingbdnshedisiinenenie 37 Mar. 15|Feb, 28 
Beaton & Caldwell i eri alia ten isan ede 5 Apr. 1/Mar. 21 
Belknap Hardware & Mfg. (quae. i lel apinnal 25c |Mar. 1\Feb. 15 
Belmont Radio Corp. (quar.).....--...------ 15c |Mar.15)/Mar. 1 
Beneficial Loan Society (pel. ) SEP Jewwcanss 12%ec |Mar. 1|Feb. 20 
Bliss & Laughlin, Me bhGbebbneabesnneusbecaee 25c |Mar. 31|Mar. 22 
I CR oes eed ne etidebewedtia 37 k%e |Mar. 31|Mar. 22 
Berghoff Brows iesoe ESS aE ee 2 Mar. 15|Mar. 5 
SI in a i nae as ol ein asm ereeg eal 50c |Mar. 14/Feb. 28 
Bright (T. G.) & a eee 7c |Mar. 15|Feb. 28 
Tt SS, . scacneddsandaddanndenen $1% |Mar. 15|Feb. 28 
a Ti ie i os wat de dil cade de eae 5Ce |Mar. 31|Mar. 3 
, LR SEES eee eee $1 |Mar.10|Mar. 1 
Burlington ~~ ¥ iss Be CU bdtccuoscanad 15c |Apr. 1)Mar.15 
ER in on ahaa ee baendt 62%e ar. 20|Mar. 10 
SCS aea a eepE ape lo ke |Feb. 20)Feb. 10 
Calumet & Hecla Consolidated Copper--_..-.-.-.- 25c ‘Mar. 15|/Mar. 1 
Canadian Denverters of gnennn nnn {ee t50c |Apr. 30/Apr. 10 
Janadian International Investment Trust— 
i ee +50c |Mar. 1\Feb. 15 
onean we Western Natural Gas, Light, Heat & 

Sewer pretures CD Js cdctasidtcbvetisuds t$1% |Mar. 1/\Feb. 14 
Ce Se I nn ct chtccasdcbbooogecsa 15c |Mar. 20|Mar. 10 
Qaaieet Life Insurance Co. (Denver) (s.-a.)...- $5 |Feb. 17|\Feb. 7 
Ons boo Gold Quartz Mining Co., Ltd. (quar.)_- 4c —. : paar. : 

aE s 
Carter (Wm.) Co. preferred (final) ......-..-- $1% |June 16\June 16 
Central Cold Storage Co. (quar.).......------ 25c |Mar. 15|Mar. 
Central Franklin Process... ...........-.-..-- 2 Apr. 1|/Mar.i8 

ee ait ee cciba@ebeeah med $1 on: 1|Mar. 18 
Central Pa Pris Ree 15c ar. 1/Feb. 20- 
Cogenpents & Ohio ky SEE Dn diacthincuonsh ‘i Aue. ier: g 

q SSeseeaseoaeehbeanseoeuse . . 
Chesebrough Manufacturing Co. (quar.)-..-_- 1 ar.31|Mar. 7 

Seer... A ERO | ee See: pei ae site a: st paet- et 
Chica prema, a OY, Se rr ar. ar. 

Cc ee PRE BEES RRS $3232 Mar. 15|Feb. 24 

gf 3 ESCs: $1% or 1|Mar. 20 
Clark Equipment Sica ds caste beaiecscesii te taalae iba teldeia aed 75c ar. 15|Feb. 

Preferred {ques RPO PS PR PY Py Sees $1% |Mar. 15\Feb. 26 
Coast Counties Gas & Elec.., 5% lst pref. ( .)| 314¥%e |Mar. 15/Feb. 
Cogenonrcan® Utils. Corp. 64 % ptd. © (qu.)- 1% May 29)\May 15 
. TE ea pe hs PEE Es es: 1 Apr. 1\)Mar.14 
Conte eration Life Association (Toronto) (qu.)-| $1}4 |Mar. 31/Mar 15 

CE chtdhhvcns ombuictegbedanesheute 1% |June 30)June 25 

I a i 1 3 Sept. 30/Sept. 25 

ATA APRA AE LA I A RS: 1 Dec. 31|/Dec. 14 
Connecticut Light & Power Co. (quar.)....--.- 75c |Apr. 1)Mar.15 
Consolidated Film Industries, pref..........-- 25c on: 1|/Mar. 10 
Consolidated Investment Trust (quar.)...--.-- 30c ar. 15|Mar. 

eae esemeers 30s [ater nd 
Continental gg Sere ere pr. ar. 

fosee, sa PE PRN SF ET ER $1% |Apr. 1/Mar. 14 

Continental Telephone, 4% pref. (quar.)....-- $1% |Apr. 1|Mar.15 

6% % preferred al S LORE POOLE ME $1% on: 1 -15 
Co per weld IN RMN a as ieee ama SS: 20c¢ ar. 10|/Mar. 1 

um, conv. bee Corp. $ PELE FLT 62%c |Mar. 10;/Mar. 1 
Credit Acceptance Corp 51-40 , eh f (qu.)- 3 Mar. 15) Feb. 28 
bag ee y~™ yo pref. (initial).....- $3 Mar. seeee. 3 

54% a~ nye Ss, 55. -ndbididcudcinnatetl % |Mar. 8|Mar. 3 

Wrigh ‘ ——< GEES FS TORE AT 50c |Mar. 29)/Mar. 14 
nalieeiilantines RR EGE POE eT 35c |Mar.15|Mar. 3 
Dave PT . . ccscadcdbsandsnonde 25¢ Apr. 1|Mar. 20 
Dayton Malleable Iron | PE ps: 50¢ ar. 3\Feb. 20 

-Wemmer-Gilbert (quar. : wk Bea I ae 37%ec |Mar. 25|Mar. 15 
Detroit-Michigan Stove_(quar.)........------ 1 Mar. 15|Mar . 5 

SS el Pi PREIS a ee 10c jJune 16\June 5 
Detroit oe Cosp- stele cia like adithhibinebbe nits tee ice 4 7 os 19 
Distillers > MS. GEGEP.)acccccvecess c ar. ar. 
Sa tae Ooo ifs Mar. ‘blren. 



























































Volume 152 The Commercial & Financial Chronicle 123 
Per | When | Holders 
Per | When | Holders Share | Payablejof Record 
Name of Company Share | Payable|jof Record Name of Company Spey emg og 
wdaoaedl . . 
Mar. 25'Mar. 15 Metal & Thermit Corp. 7% pref. (quar c |Mar. 10|Mar. 
a opreterred (quar j-—2<-27-2<222- 77277777] gf8f Ape Titer. 34 | Michigan Mould Plastics (initiai).222222222222] 366 |Feb. 25)Jan.” 25 
Preferred (quar,)enwean Cet -7-~-77--| $1 [Abr 28lapr: 10. | Michigan Puce g Se ConmncccTITIIIIIIIT | gf8P [Apes [Mar. 15 
Duques t, 5% pref. (quar.)-.-..-..-.-- $14 Apr 15|Mar. 17 ae preferred (quar onan ------22=---2--=- sii ADF. 1/Mar. 15 
East { la a a iA a c |Mar. . erred ‘eR DSRS . ; 
Kast Mase. Street ty. Con Ltd. 7% pret 227|4194Z5 (AST: MERARE: ah Midweet Hubber Reclaiming $4 pref. (quar.)--- ‘si Rar binges, ¢ 
Rosy —_ — er EAE... 7% SEpeeees 25c ar. 31|Mar. 15 Mock, Judson, PTT #o+8sesssensteceney 50c (Mar. 14/Feb. 28 
Edison Bros. Stores, inc. (quar.) 2227227272777 Soo eae: thbee” Se | Sheeeeh tarts Mins, ------------2-------- $1 |Mar. i|Feb. 21 
5% cum. preferred (quar.)....__________._- 62%c |Mar. 15)/Feb. 28 Monarch Daly og > tiggapeee Se eae aa 10c |Apr. 1/Mar. 15 
Empire & Bay State Telegraph gtd. (quar.)...- $1 |Mar. 1/Feb. 18 eg regenerants sp preetet © $113 |Apr. 1/Mar. 5 
Emporium Capwell Co. (quar.)__.____..____- 35¢ |Apr. 3)/Mar. 25 R= am |) Al lalalaliii $14 Apr. _1|Mar. 5 
7% en nsec tacsccdaanamenad $34 |Apr. 3)/Mar. 25 % prefe er iebasca-pesee csr s=+<s Lit ar. 29|Mar-. 1 
Preferred A (quar.)_...........22227777777 56M4c | Apr. Alpet ae pow ig dy OE Oe eet ieee aie: od Mar. 20 Mar. ob 
OE Ot Selatan 7 eb. 28 | Muskegon Piston Ring------.---..-- ’ ’ 
| Rt my t. b PENI) = <-eeneovewsoes ak 53 Mar. 13 Mar. 4 Meghan Ditg. Co. Ist ~ctpeuanamproneneeytete 131i omy ah a as 
ns erecesensecien ee ge ASK ip ato Sebeaaets y eb. 
Fee ene Ce Oy ae is Soc |Apr. i|Mar:14 | National eT ee tan ree) (QUae.)-------] Se eee Se 
Plecal Fund, ine, beuctiial sakes" MS. preferred (quar). ~27777222272222272 7c [May 1}Apr. 15 
Insurance stock series (stock dividend) .____- 235% |Mar. 15/Feb. 15 9 ned hatte atleast S0c [May Apr. 15 
Bank stock series (stock dividend) --..-_._-- 37472 Gon Tipe, an | Noten oe Products tquar.)..........~.. 20c |Apr. I/Feb. 28 
Foote Bros. Gear & Machine Co., pref. (final) - - g7ice [any ilmas.i5 | National Folding BE PUNE boas cencdcceccs ye ieee; Beene: "ee 
pester & aor ny — } nt ia pte Size Mar. 15|Mar. 5 National Food poke 4 TL 27\%c |Mar. 1|Feb. 20 
Saale Peonten Oo tees Shen 22222227 wee foe: tee te | eee tee & Seeieies Tnsurence Co. (quar.) a(e |Mar. 1}Feb. 20 
Fulton Market Cold Storage Co. 8% preferred_-|_  +$2 |Mar. 1|Feb. 18 war Eadid Cuedbaws faces)... 222227272222 25¢ |Mar. 1/Feb. 19 
Galland Mercantile Laundry (quar. ---- -- -- - 17g0 fates. atin, iE SR SU Binith dso cscshcassassnpas Bi tar. silttec. 10 
be {ar ta hy geet.) AL ilptindtie seit 37 bee Mar. 31|Mar. 15 New England nape as ta qumehele tata +$15, |Mar. 1|Feb, 24 
5 U" ~ Regulated 20c |Mar. 24/Feb. 24 | New seemed lounery BF RTT IE “""| 37146 |Mar. 15|Feb. 28 
= ony" ~ r Cx 4 OS epee amperes 20c |Mar.31/Mar. 3 Newmont ! mine av AT ppapeeebeee hi Sete 75c |Mar. 15|Mar. 
Es Be prefeoned nate a= 22 2222 2222° $1.37 |Apr. 1/Mar. 3 | Niles Bement-Pond (quar.)..---..----------- 7de |Mar. 31/Mar. 17 
3p me bretermed (quar.)...----------------- $144 |Apr. 1/Mar. 3 {eee eneran Fadueer Lid 6% cum. pf. (qu.)| $1% |Mar. 1|Feb. 2 
oe preferred (quar.)--.-------.----------- 12\%e |Mar. 15|Mar. 3 Northwestern Utilities, Ltd., + Ka lh aad 43% |Mar. 20|Mar. 10 
hi 2 oes ek vaenetonbneenpenegegee ig isc ear. 1einaar. 3 | plo Seamless Tubes, preterred quer.) 5----+| fone [eat. 2 Feb. 28 
a Sadat ar lettre late oe ee aad 5\Mar. : ahoma G: >, Co., 7% cum. . . $0? IMar. 15|Feb. 
ean Batdiies (anar ).2----722---2------] a et oF Feewative presueren (qeet.)..---------| Ub (Ria, Aiea: a 
General Candy Ootpe, vines A‘ (aia ).2222222_] _ 960 (Mate. Solbaee 16 Omar, Inc;. 6% preferred (quar Janntea enna B(¢ |Mar. 27/Mar- 10 
General Mills” preferred (quar.)"---~2-~2-72- Wee |Abe. ifMar.14 | _ Protered (quer). 022-2222022cccccn ween o$l [Apr. 15iApr. 1 
ms — + w,—-2) aueepepnnnepepeeeeees $144 |Apr. 1/Mar. 14 Parker eve Oe - e] Go. preferred (quar.)..| $1% |Mar. 1|/Feb. 20 
corgi Power Oc. 6a ta eae 22222 $134 |Apr. 1/Mar.15 | Porkersburg Rig & Reel Co. preferred (quar.)-- +$5 |Mar. 10|Feb. 27 
«So preferred (quar) re UNM) -~~777777- Sizs fee 11”. | Senn Mieodts pelsek Bites 2 Canae).-. =... 30c |Mar. 15|Mar. 1 
$5 preferred (quar.).-..------------------- 3'? S| Sorrel Penn Electric Switch, c pight $4 ref. (quar.)..| $1% |Apr. 1|Mar.15 
Gitmer CL. Hh) Os~ Gultiny 2777277772777 7-- $25 |Feb: 15|Feb. 10 | Pennsylvania 1° 5 Pepcid aamiteecean ’-"| $13¢ |Apr: 1|Mar.15 
Girdlor Osep. (quse enn 222222222222222] 8 EB Vee. 8 $5 sromered (aeas.)-.-----------------=--~ 31% Apr. 1|Mar: 19 
odrich (B. F.) Co i beweeseaucendneel ahe |BMar. 14iMer. 7 | oo eoeered im Manufacturing.........- $2 |Mar. 15'Feb. 28 
CUE Nes iiwasccassconesesenaada 2 he tie fe) «| Stee Gee 222: .--- 374¢ [Mar 15 Mar. 1 
odyear Tire & Rubber Go. (quar.)______._- oe ey ER Drug Stores.” °<7—<--<2o222ici22tis1y "4c [Apr Mar. 3 
Preserved “(aaa }-2272277772222777272727| 3 Re tee: Perron Gold Mines, Ltd. (quar.)------------.- te |Mar: 21/Mar. I 
Great Northern Paper (quar.)-—---2222222222- fic (Mar. ilFeb: 20 | Pet Milk Go. (quar)... ~272172222772227727 ott (abe; iipaet: 4 
Group Mo Toa Power preferred -........----- 18356 (Mar. 28|Mar. 14 war eed ek no ee 1/Mar. 3 
oup ¢ a te een ee oe ed « De OS ED OMe SOS C2 OS 2 Te . , eb. 
Gruen Watch Co. --.....----.-- sonescawnmes 37ic lApr. ilMar.so | Philadelphia Garmageown & Merritows BB.Os) U17S Ties. Tine te 
Ba Oe gang ooo] Bie Me abe 8 | Bailar a sca aac] toe ABE 
Hart-Carter Co, $2 conv pret. (@iiar.).22222227] ee Mars oe $e) ee ee ee Coveanta) ant.) Soe |Apr. 1|Mar. 
Howie Rubber Osep. fase) 22222222 25e jMar. 15[Mar. “1 | Preferred Accident fasurance (N“¥.) Caviar J--] 206 |Mar. 15|Mar. 31 
jas. \ (quar.).......... Feb. 12|/Feb. 6 eeeeererrsye rt 20c ar. . 4 
Hinde & Dana — - were veacesasses me fs Apr. 1|Mar. 8 “— Laundry pe ensnesesssese sek S8Ks 10c |Mar. 15 Mar. 3 
eferred (quar.)~<----~~---1------12222 Sis tae, Tite ae «| wenmmartte Gs. ere, Gowen 3222222222222 $ii< [Apr. 15/Apr. 
Houdallte-Hershey . class A (quar.)------.-..- baa) ar. 15|/Mar. 5 Preferred (quar.) - Wenlintines °° - 2-22: 34 74 Mar. 3/Feb. 25 
-y |") y SESE Seeeampneeees: fic Mer. 31iMar.2} | Prudential investors Giquidating) - . . --.------ 14% |Apr.. 1|Mar. 10 
Humble Oil & Heflaing.~~~27727-~22<77--2-| 37496 [apr °aRMer: 21 | Bure PN tk, comsipdebepebbeeaeetagar 146% |Apr: 1/Mar. 10 
Hussman-Ligonier, preferred (quar.)-------_| 68%e |Mar. 3i[Mar. 20 | 5% preferred (quar.)--~—~~~~22277227227-] 154% |Apr: 1}Mar. 10 
Hygrade Sylvania Corp. = <1 a--+------| 624e [Ape. tier. 32 | ,, 6% preferred (quar.)-.-.----------------- a7 lee |Mar. 15|Feb. 28 
Illinois Munletpal Water Co. pret: (quar’)-.---| $134 |Mar. 1|feb. 15 w Proferred (quar) = coves -7527----------| “$155 [Mar. 15|Reb: 28 
Imperiai ag Assurance,Co. of Canada (quar.) - - $33 34 rt 3 ia +3 Reliance Bleciric & Engineering peqnpppegeee: aR0 Apr. 2|Mar. 10 
Ree eee ee Feet OSeseseseeesneuns epublic = = =o = = ~~ == =~ ? P 
~~ Spach aap 183% \Jan. 2/1 Dec. 31 8% fee Berees & (eaat.).-.-.------<0] BR eae 19 
ustrial Credit Corp. of Lynn (qaar.)--~--~-| **35e [Mar. i[Reb: 10 | _ 8 Ay D~ APSE bbenagenehees: 2be |Mar. 15|Mar. 1 
: Preferred (quar.) Wm nm eeeeecee 87 ec afar. 5 rt pe i ee Dry Goods Co., Ist & 2d pref. (quar.) - $14 Ape - 15|Feb. 
referred ~ cre nent nc nsee--=2--7727 ghee [Mar. Isler: 8 wif preferred (quat")~<~22<22-22-2----~---| si8¢ |Ape: 1/Mar. 2} 
Institutional Securities, bank group shares... _- 2.26¢ |Apr. ik _ oe | Roberteon (H. B9 PODLN SAVE IN! Leet ea A 4 | 3770 eer. Oar’ Sh 
International Harvester (quar.)__-.__..._-__- 40c¢ |Apr. iiMar: 13 R Ske plier ple Rete het ge Ape. 2T/Ape. 
International Silver, preferred (quar.)_______-- Sit A a ik sh 28 San Antonio Gold Mines, Ltd. CREE.) <2-- ge [Apr. 21/Apr. R 
Interstate Hoslory Mlle ==" —"70.777727201-| 98e (Mar: 1alweb.28 | CBetrme nce eennns=cnecceennoeennnooa- 25c |Mar. 15|Reb: 28 
Investment “tpEniladelphia) peaseanquaded (Se [eier. ipo. ok 5M % pr erred quar.) ——-_--__-_-_..--| $1% |Mar . 
Investors Distribution Shares, Inc. (quar.)_._-- ige med 24 Mar. 10 Second Canadian — 8 ga eg oe Cee 10c jMar. 1|Feb. 15 
Johns “Manville Corp.....-----.--------=----- $1% |Apr. 1 Mar. 17 4% partic. protened at: eedtistesteteey: 10c |Mar. 21|Mar. R 
Joy Manufacturing Go. 772222277777272777727 0c |Mar. 15 Mar. 1 | Shattuck (Frank G.) (quar) — = 7-7-2 =o. t20€ |Apr. | i|Feb. 
'% special pref. (quar «Nps 1% |Mar. 1|Feb. bos PRA STU GPS : : 
VT abst petri ane n-ne] HAR he’ gia BB | Snider Betine Go sg rena ==] Ht MSE ARR a8 
: special preferred (quar.).---------__--- 1% |Sept. 2/Aug. 20 —— Frankiin Process pr  (quar.)...... $1 A pr. 10\Mar. 5 
7% special preferred (quar.).-....--...-.--- 536 Mar. 31|Feb. 28 Southern Phosphate Corp. EEE Joecnensecons 5c |Mar. 15|Feb. 28 
ni ~~ hntene pedvauiebenpnenphnampnee nest 25¢ |Mar. 3i/Feb. 28 | Southland Royalty Co. - --—— = -1- = = -----| 99,00 Mar: I|Feb. 1 
“aan b EEO Tm C ele ec et ec coer eeecoce ju * ° r. A 
K ne Steel & Wire Co---.-..........---- one oh “ Ly od RB Southwestern Gas & Electric 5% ra § ee ire $t ‘ar. 20\Mar. 10 
ms + "yy heeeepneeeeeeeneeee $115 |Apr. 1/Mar. 12 | Staley (A. K.) Mfg. Co., $5 cum. pref. (quar.)--| $} Mar. 15|Feb.’ 28 
ne tand . (Ky. Joccvoreccesece 4 : 
Kresge Dept, Storse, pref, (aus on oo iy Apr. I/Mar.20 | Standard Ou 9: (Oni uae) crociticniiice] Yk Mer: gi)Mar. 26 
isroger Grocery & Baking (quar’)-------------| be [Mar 17] Feb. he |g - a bebeptbetecepeeebersosane $1}¢ /Mar. 31/Mar: 35 
te SPE -\---0-------<connenenes $13 trod | ar. 15 Stedman Bros., Ltd. pres ssesasecenes eas 60c |Apr. 1aeer. 2 
Lake Shore Mines, Ltd-—~~--27777777777777| $508 [Bdar. .5fatar, 1 SMES Soe epeeeneneppoeecor: geie (ABE: 1/Mar- 20 
Subject to approvai of Foreign Exchange Sunray Oil Corp., pref. (quar.)-------.------ } as, Silkear, 1 
Lake Superior District Power Co ky I capella statin ----[ 0c |Mar. soMiar. } 
6 Su or “ee uther eee ar. : 
$5 cumulative preferred (quar.)-.-----.---. $1’ — +1 ta i7 Tacony-Palmyra Bridge Wen asdincneccauns ane Mar. 31|Mar. 1 
~ Wetnet Gee 3.-- 72-2222 -2772---- e , Rar Shake Shes" += =9005"+-e-rncens Sle |Mar. 31|Mar. 15 
hy Fink —~s a ea eae hac She ar. 14)Mar. 1 ak caont hp Set ALLIES SCSOE YS be. 25c |Mar. 3} Mori? 
Livbey-Owens-Ford Glass. -~_~-~~-~777777777 a hb SR RRR — <* »  Saieceeneenepecee: $1}¢ [May 1/Mar- 17 
Liggett & M Tobacco, pref. (quar.)_-____- $1% ; 4 Talcott (James). Inc_---......---.--.------- 8%c |Apr. 1|Mar.1 
Lincoln Service Corp. (4 aaa eee Mar. IslFeb: 38 | . 553% participating preference (quar.)......-| 68;fe |Ape. ,} Feb. 24 
2% cum, Driot preferred (quar )---------~~"| 1344 |Mar: 12|eb: 8 | Tenmeggoe Corpan-\ct-ens=s-cnen~>=022-= 0c |Apr. 1Mar. 7 
uld C bonic Corp (quar) ~ sa ~ +--+ ------ 5e |Apr. Mar. 14 T Gulf Sulphur ith tstandcaberdasanalaend 50¢ Mar. 15|Mar. 3 
{oulsiens Lead & Exploration Co-..-......... 10¢ ar 1S mor: a Thermoid Co., $3 preferred er ds Veins (aa) tgiee ro 1 Feb. 28 
«yo — ee eens 37 aie. 25|Feb. 28 Third Canadian General Investment Trust (qu. i2ige rot IlFeb. 28 
Class B oe PLE TT TIE TT ee “ce ° 4 i a a a ‘ar. eb. 
Mekenzle Hed Lake Gold Mines (quar) -~-~-~ Se [Mar: Lalreb. 28 | ‘Toronto Bisvator, Yad... 5% ved (quae) 77-7] $i3¢ |Apr. 15|Mar. 31 
ee eaeeet Gee CEEE.).------2-200-- 2 50c [Mar. 15|Feb. 28 | Tuckett Tobacco: 7% preferred (quar.) ~~ - .-- 75e |Mar - 25/Mar. 15 
Sieittes Go. lense ).2.2 222 2227777727-7727-:| phe Le | Pee See ree cnet ---0----------= 10c |Feb. 23! Feb. 21 
Manischewits (B.) Oo., preferred Gaaar)------| “$1% |Ape: ‘i]Mar. 29 | Tyler Fixture Cor O9o----sccscenasacesonooe abe [APr:  IlMar: 38 
land Fund, Inc-------.--...-.-..-.---- » : Preferred (quar.)....-......-.-.-.-----.-- ar. 28|Mar. 
May, Metiwen,” Kaiser (quaé.)--~-~277-27777- 731 [Mar. i|Feb: 20 | Union ee we: VENNe).~ on 225 ene 1 Apr.“ I/Mar. 3 
ercantile Acceptance Corp.5% pref. (quar)..| 2be |Mar. 5|Mar. 71 is |, Se ehabeps gnats ares snare giz ABE: Mar: 3 
“ preferred (quar.)........-...-.-------- 25c |June red 2 United-Carr Fastener - - - - ------------------- $2 |Mar. 3|Feb. 27 
3% Preferred (duar ++ ---2--+------------- gee [Dee Sipck: 29 | United States Envelope 0) CRNCRE)-------] oot ee” en. oF 
5% pref quar.)......---------------- 30c |Mar. 5'Mar. 1 Preferred pr my a $3 Mar. 15|Feb. 3 
1 fs | 5 ata 30c |June 5 May 31 | United States Lumber Co. (liq recess size |Mar: 15|Mar. 3 
6% we ence emacacmmnes: Hee Sept. 5 Aug. 30 ONT PEEEN TT EET LEE T- 43% |Mar. 1: : 
6% preferred (quar.)---2...712277777777777 goe |Dec. B/Dec. 1 | united Wall Paper Factories, ine. 6% pf. Cau.) S175 |Mar. 1ikeb. 7. 
MerrimacHat Corpese-----------------=----| 30 [Mar. 'i|Feb: 25 | Upson-Walton 0. ------------<-o-0-0-----=| 186 [Mar 2s|Feb. 21 
Be en een cece soweccosnenssecs $1 |Mar. 1/Feb. 25 U 5 * Wpeeeerersyeerere 25c |Mar. 201Feb. 
No” ehebapsnhapeapasesipaante: 50c |Apr. 1 Mar.17 | Van Norman Mac 
Mesta Machi Fin tcvetnassndnadnsndssass 
































































































1232 The Commercial & Financial Chronicle Feb. 22, 1941 
Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of 
Vigter-Sonaghen Co. ae 50c |Mar. 1/Feb. 20 Bi we Seater Carpet Co., pref. (quar.)__--- 1 Mar. 3)/Feb. 14 
7% preterred heuee.y° ~~ SE ae ear $1% |Apr. 1\Mar. 20 — SP Se _ SSeS Fa ° Fs Mar. 3)Feb. 14 

vyrsinls Electric & Power, $6 pref. (quar.) ----| $1% |Mar. 20)/Fe>. 28 Bird & ‘ica. Inc., 5% preferred (quar.) -.--__-. $1% |Mar. 1/Feb. 20 
Washington Water Power, pref. (EP) «nscase $1% |Mar. 15\Feb. 25 Birdsboro Stee! Foundry & Machine Co., com-- 25e |Feb. 27|Feb. 17 

Western Exploration Co. (quar.)_......------ 2c |Mar. 20|Mar. 20 Birmingahm Gas, prior RS  Femeerrerrt: 87 Ke - 1|Feb. 20 

Western Tablet & Stationery Corp. pref. (qu.)--| $144 |Apr. 1/Mar. 20 Birmingham Water Works Co., a pref. (quar.| $144 |Mar.15|/Mar. 1 

Westgate-Greenland Oi] Co. (monthly)__---.--- le ar. 15|Mar. 10 Block Bros, Tobacco 6% pref. Pils eu wines $1% |Mar.31|/Mar. 25 

Weston (Geo.), Ltd. »! RE IE ane Apr. 1/Mar. 12 Blue Ridge Corp., $3 prefe once.) ietedasenbehsn 75e |Mar. 1/Feb. 14 

West Virginia Pul aper Co. (quar.)-_-.-.---- oe. 1|Mar. 10 Optional a. a-g2d sh. of com. stk. for cash. 

Wisconsin Power Light, GEESE TS. tsi" 160 ar. 15|Feb. 28 Boha Almninum & Braes.............<<cccoce 50c |Apr. 1|)Mar.14 
Sr ok nm nnetanconeeeem $1 Mar. 15|/Feb. 28 I DD on. cd eind bs Gokhale 30c |Mar. 3/Feb. 15 

6% A EL I A a a +$1 Mar. 15/Feb. 28 a Ct ee eee 40c |Apr. 1)/Mar.18 

6% preferred (quar.)- <=2222] gis |AMae. 16\Feb. 38 | Beas Manufacturing Oo..-...-. 2272722222777 $2 |Feb. 25|Feb. 14 

— ngton P’ — LD Machinery Corp.- _— Boston Elevated Ry. Co DE al nbs tadéeeeae $1% |Apr. 1|/Mar. 10 
Cum. conv. pre al aaah mane ot x $1% |Mar.15|Mar. 5 Boston Woven Hose & , a. BeascSeesnace 50c |Feb. 25|/Feb. 15 

Pyare $1% |Mar.15\Mar. 5 SS “gg “aaapeae—seeersr Te 75c |Mar.20|/Mar. 7 
Yellow ck & Coach Mfg., preferred (quar.).-| $1% |Apr. 1|Mar. 14 mowing i MN oo. cack eabeadu ees 10c |Mar. 10/Feb. 25 
Youngstown Sheet & Tube---......---------- 50c |Mar.15)Mar. 3 ridgeport Gas Light (quar.)_.....-..--.._-- 50c |Mar. 31 14 

Preferred (quae. it thvebebtvarcine odssnnme $i% Apr. 1|)Mar. 3 Briet Mees tt  ) iii eeepotereS: 60c |Mar. 1/Feb. 14 
hii pill a pe Re AR ar.15\Mar. 1 Brooklyn Edison Co. Meso an eh hes $2 Feb. 28iFeb. 7 

Below we give the dividends —ar in previous weeks Brown Shoe Go. (quar rte _ oles wos ng 3 Mar: 1 Feb: 3 
and not yet paid. The list does not include dividends an- eT te | lender Co......-----..-- sinc ae 6 ae 

nounced this week, these being given in the preceding table. pantera 156 Ave. i|/Mar. 15 

B ere uae 6 OPER SED ERP TEM eke” $1 oo: 15 Pa: 3 
Per When | Holders uckeve pe he. Dewees ceeccoscoee coccesce Mar. eb. 
, , TT Ee CNY 6 6.6 nbc ping wn ous etip eae 50c |Feb. 28/Feb. 11 
ee ee Mere | Peyebisiey Record Bunker Hill & Sullivan Mining & Concentrating-| 25¢ |Mar. 3/Feb: 13 

Abbotts Dairies. Inc. (quar.)_.........--.--- Mar. uriington 8 Corp...--.----------------- 25¢ |Mar we 

ee ttc ncdncdceddntinwads 3 Mar. 3 ye. 18 Preferred (quar.)--.. ~~. ------------------ 68 fc Mar. 1/Feb. 10 

Aetna Ball Bearing Manufacturing.........._- 3 Mar. 15|\Mar. 1 Burroughs Adding Machine Co-----.--------- lsc |Mar. 5/Feb. 1 

A urpass Shoe Stores (8.-a.)....----...- 40c |Mar. 1\Feb. 15 | Butler Brog.-------_.....-.__......----.--- 15c |Mar. 1)Feb. 7 

Mane gp hey - enbats he Recchaae aama aay 1%% \Apr. 1\Mar. 15 oS, Sf ee esse 37%c |Mar. 1/Feb. 7 

Agricultural psurance Go. (Watertown, N. ¥.) ° . Butler Water Co., 7% as eS eee $1% |Mar.15|/Mar. 1 

Ee lies + git gs “gt olan aaa 75c |Apr. 1\Mar 20 Byers (A.M.) Co. (i F ” (RSE t|$2.1292|Mar. 1jFeb. 15 

Augtbama ma Water Ber ice $6 pret, Ciuiar J-~2-=- site \atec, tier: 20 Diy, rep. $144 due Nov. 1, °56 plas ini 7ts 
egheny Ludlum Steel, pre 8 EP 1% |Mar. 3)/Feb. 17 7 

Allied Laboratories, Inc. (quar.)---.......... "Ie |Ape. Iles. 15 | elbows Male —__-__..............-.---- of! |Feb. 28/Feb. 21 

Allied Products Corp. saath pEragtes 25c |Apr 1|/Mar. 1 California Art Tile $1 %{ conv. pref_.....-_._-- t25c |Mar. 1|Feb. 14 
ie gt marta tana 43%c |A r. 1 Mar. i Catifornia- Western State Life Insurance (s.-a.) - 50c |Mar. 15)/Feb. 28 

Alpha Portland Cement..................... 25e Mar. 25|Mar. 3 Canada Cement 6 4% % preferred _-_-..-------.-- $1% |Mar. 20/Fep. 28 

Aluminum Industries, Inc. (quar.)...........- 15c |Mar. 15|\Feb. 28 Canada & Dominion Sugar Co. (quar.)-.-.--..- t374c |Mar. 1|Feb. 15 

om a ae mag te ma t$2 |Mar. 5/Feb. 12 Canada Dry Ginger Ale (quar.)__....__------ 15¢ |Mar. 24|/Mar. 10 
Preferred (as et aa RNS $i% |Mar. 1|\Feb. 8 Canada Foundries & Forgings, class A (quar.)-_- $3734 Mar. 15)/Mar. 1 

Pref. payable in U. 8. funds. , . Class A (quar.)....---..------------------ 37%c |June 16June 2 
Aluminum Manufacturers, Inc. (quar.) ---.-.-- 50¢ |Mar. 31|Mar. 15 Class A (quar.)....-..------------------- 37 %4c |Sept. 15)Sept. 1 
uarterly ASE AES CEE LET, Sa 50¢c June 30 June 15 Class A (quar.) eR RR RR RR RR Re eee 37 he Dec. 15 Dec. 1 
eae: eget par ane 5Ce |Sept. 30/Sept. 15 Canada Vinegar, Ltd. couse.) beG6beeeeeccenos Oc |Mar. 1iFeb. 15 
a es mailind 50Cc Dec. 31 Dec. 15 Canada Wire & Cable class A | a $1 |Mar.15 Feb. 28 

7% preferred (quar.)-...22.22222222222222 $1% |Mar. 31|Mar. 15 Class B (quar.) . . .-------------------2--- | qove |Mar. 15 Feb. 28 

pa, meee (amee.).....0....ccecccccooee 1% |June 30\June 15 Preferred (quar.).......-..--..----------- | $1% |Mar. 15/Feb. 28 

7 preferred i, ) SAS Te eee: $1 % Sept 30 Sept 15 Canadian Car & Foundry preferre wee eee ee eee | 344c Apr. 10 Mar. 21 

7%, preferred (quar. 7 lineiigien tien sk pr dai aes wie Clip eoid $1 Dec. 31|Dec. 15 Subject to approval of Can. <q Exch. 

American Automobile (ns. Co. (St. L.) quar.) -. 25c |Mar.15|Mar. 1 Control Board. P 

American Box Board Co.. 7% cum. pref. (quar.)| 1%% ‘Mar. 1\feb. 15 Canadian General Electric Co., Ltd. (quar.) - - - $2 |Apr. 1/Mar. 15 

American Brake Shoe & Foundry.......---..-- 40c ,Mar. 31|Mar. 21 Canadian Industries A & B (quar.)......-.__- *$1% |Apr. 30|/Mar. 31 
tt (i cin naciseanresendoconeda $1.31 %|Mar. 31|Mar. 21 Preferred (QUaP.) . . .-..2----- eee ec ecewccce 331% |Apr. 15)Mar. 31 

American Sees Shares (auar.) )- is ras Sena 4c |Feb. 28|Feb. 15 Canfield Oil o> Ky Cos oc cnacesoocosacoave $1 ar. 31|/Mar. 20 

American Can Co. 7% pref. (quar.)_...-..---- $1% |Apr.  1|Mar. 17 6% preferred (quar) —— =o $1% |Mar.31/Mar. 20 

American Capital Corp., $5 54% prior pref. (qu.) 1s Mar. 1\Feb. 15 Capital Wire Cloth & Manufacturing Co.— 

American Obain & & Cable Co., Inc...-...----- 40c |Mar.15|Mar. 5 $14 conv. pref. (quar.)---...-.--.-------- 38c |Mar. 1)Feb. 12 

gil ariel agntg delat te ernie $1% |Mar.15\Mar. 5 Carman & Co. class A (quar.)........---.---- 50c |Mar. 1/feb. 15 
American Chicle Go, (quaf.)..222722222222222 $i |Mar: 5|Mar. 3 | Class B----.---------.-----._-.---------- 25¢ |Mar. liFeb. 15 
American Envelope Co. 7% pret. A (quar.)----| $1% |Mar. 1|/Feb. 25 | Carter (Wm.) Co. preferred (quar.)----------- Sted [Atar. 15 Biar. 19 

preferred A (quar.).......-.-....------ 1% |June 1/May 25 Case (J. I.) Co., preferred (quar.).....---..-- $L% Apr. 1/Mar. 12 

preferred A (es a a 1% > Aug. 25 Caterpillar Tractor | ) eee ewww ee meee nee 50c | Feb. 28|/Feb. 15 

7% preferred A (quar.)....----- 22222222222 3 M |Dec. i/Nov.25 | Central Arkansas P. 8. pref. cquar ad enon ee $1% |Mar. 1/Feb. 15 
A Factors ‘ita. (monthly) i SME. 10c |Mar. 10\¢eo0. 28 Central Illinois Light 4% pret ( (quar.)---] $1% ad 1/Mar. 20 
American & Foreign Power $6 preferred. -->2-—~ te0s iMar. ieivop. 31 | Cemseal meal Fubite Service, 6% pret------- 31:2 |Mar: isiFeb: 20 

cn ndibensshoseegesoces : 15|Feb. OPPO «= — = = = = = = = ew = ar. . 

American General Corp. $3 pref. (quar.)__.--- ie a. » Feb. th Central Ohio Steel Products. --------2-2777- 35¢ |Mar. 1/Feb. 17 

$2 preferred (quar.).....-cccccccccccccce 62%c |Mar. 1|Feb. 14 | Central & South West Utilities Go.— 
| Sr pa eee eae laaet: diner: 12 $7 prior lien preferred....--..-...---.----. $1% |Mar. 20|Feb. 28 
American Hide & Leather Se.. pret. (quar.) ----| 75¢ |Mar. 31|Mar. 20 $6 prior lien preferred--.--- ----—.~--.--... $1% |Mar. 20/Feb. 28 
Home Produ (monthly)... 20c |Mar. I|Feb. 14* Geneesy = Ribbon Mills, Inc.,7% pref. (quar.)..-| $1% |Mar. 1)Feb. 20 

American Investment Co. rei ) quer. eabecces 25¢ |Mar. i|feb. 13 | Charvered Investors $5 pref. (quar.)-..-.--—--- $1 - 1Feb. 1 

American Laundry A, eae 20c |Mar. 3/Feb. 18 Chartered Trust & Executor Co. >. (Poronto, Ont.) 

Dt} diniibiieiinsebeatbanesenoecce 10c |Mar. 3|Feb. 18 (quer) ea ee ed ee ie eee re fs1 ape. 1)Mar. 15 
American Locomotive Co., preferred padoeccece +$2 |Mar. 7|Feb. 25 5 Mfg. Co., Inc. (quar.).--.... 2c |Mar. 15 * ot 
American Machine & Fo TT tedesenbean- 34c |Mar. 26|Mar.10 | Cherrv-Burrell Corp--..-----..--.-.---.---- 25c |Mar. a ine 3 

5-month period, Nov. 1, 1940, to Mar. 31, ‘41. Chicago Railway Equipment, preferred... ..... 43%c |Mar. 31)/Mar. 

American bhp riasestenscsed 25c |Mar. 31/Mar. 24 Ch Towel Co-_.......----.---.-------- zi Mar. 20 - 10 
Preferred (quar). tah Acnisddieeniacneotenl $1% |Mar. 31|Mar. 24 erred (quar.)....-.-.---~------------- 1% |Mar. 20) oar. 10 

American M  Oo.. LAd...~---~----------=- $3 Mar. 3|Feb. 20 oe —— ooneneeeeere------------ ae Mer. Feb. 2} 

Pt inaéwediebssecesned Mar. 3/Feb. 20 e Copper Co. .--..---------------------- e . 

American M Go. tiie iia ad i iabmeeg 766 Mar. 15|Keb. 26 Chrysler Corp we pnw enn a ee =~ -- =~ === $1% 14\Feb. 24 

American Oak Leather + wea 1% |Apr. _1/Mar. Cine. New Orl. & Tex. Pac. Ry.— 

American Paper Co quar.)...... 1% |Mar. 15 Mar: 72 5% preferred (quar.)........-.------------ 1% Mar. 1\Feb. 15 
7% preferred (quar.)............-.------<- 1% |June 16\June 6 5 Preferred (qua oo eeneee-------------- 1% |June 2|May 15 
7% preferred (quar.)......-...22-22222-22- 1% |Sept. 15\Sept. 5 5% preferred (quar.)_.......--..-.-.------ 14 |Sept. 2)Aug. 15 
7% preferred (quar.)......-.----.- ee 1% Dec. 15|Dec. 5 , preferred (quar.) . - . i ane. _. 18 

American Pubic Service pref. (q % |Mar. 20|Feb. 28 | tree oak ow Castle Water Go., 6% pret. (auiar)-} $1 Feb. 11 
Preferred (quar.)...-.....--..----...---..- $1 Mar. 1|Feb. 24 Feb. 15 

American Grol Foun Refining. .-.....-----.- Mar. 3/Feb. 7 Feb. 14 

American Steel Foundries. .....__--22222222=2 5c |Mar. 31|Mar. 15 5c Feb. 20 

American Stores C0 == —— o-oo 25c |Mar. 27|Feb. 18 Feb. 10 

feces tree a uar.)........ 1 Apr. 2\Mar. 5* Feb. 10 

1600 OO. ¢ com. vy FM m. B (quar)... 1 . Bifeb. 10 Mar. 11 
 deetacsecesounennde 75c |July 3/June 21 Feb. 
iterates eebapacgcocgapacoczes $2 |July 3/June 21 Feb. 
iophone Go. class A (quar.)--| ~15¢ |Mar. 1\Feb. 15 Feb. 

Applied Arts COP -a-aonennnnnnnn=nnnn === 10c |Mar. 31|Mar. 10 Mar. 17 

Daniels-Midiand ©o........--...--... 35c |Mar. 3/Feb. 18 Feb. 17 
Arden Co. $3 preferred_-----2272727222 t75c |Mar. 1|Feb. 18 Feo. 20 
Armstrong Cork Co. (interim)... ........-...- 25c |Mar. 3\Feb. 3 Feb. 20 

icietitinamedqepeccesseece $1 |Mar. 15|Mar. 1 Feb. 14 

Artloom . 1% preferred (quar.).....-.... 1% |Mar. 1|Fep. 15 Feb. 21 
= Goods ist pref. (quar.)_....... R 1 afar. 1 Feb. 14 mee: 2 

pecanasscasescoceoscccceccess ar. a : 

Adaate Sos Lignt 6% - (oane.) Siiannbedeeill 1 Ape. 1|Mar. 14 Feb. 14 

A Refining Co Guar ils iabienaaaabindiant 2 ar. 15|Feb. 21 Feb. 15 

Corp. 6 pref. (quar.) cocoate madpandaiedl 75¢ |Mar. 1\Feb. 14 Mar. 5 
Stl nods ncnesccececcccecese 75c |Mar. 10|Feb. 28 Mar. 5 
Atlas Tack Corp- “Works, Tic.; cum’ con. pret=7] $2.06 |Mar. ilFeb: 36 Feb. 15 

é ar. : 
Baldwin L Locomotive Works, » BvEJeccccce $105" Mar. 1|Feb. 15 Feb. 15 
sidbbehineneseetes 19 Mar. 1 Feb. 5 Feb. ss 
Se eceeesescccccceceess ar. e Mar. 
Bangor Hydro. H Piaeiers 7% pref. (quar.)....... $1 Apr. ' Ly ed ° Feb. 15 
Seeeeseoceeeooooeoeoeo . ar. . 
Baier Sac gg SS 30e Mar. ilFeb. 15 15|Feo. 7 
DL Mihirdbesctseseccecese coon 15ec |Mar. 10/Feb. 14 1)*eb. 18 
Bathurst Power & Paver class A (interim) péaaek 25e Mar. Iigeb. ‘ thd an 
pec crenasnedon ar. ™ ° 
Beaunit Mills, ine ied Bre = kh 37%ec |Mar. 1/feb. 15 Mar. 14|Mar. * 
Se ee $13, Aue. 1M “if iMaer. 18 
Site Eiaitnihidhendoncawismme: ’ A ar. 

Belding Heminway...........222227777727277 bie [Mar. Siren |S b. 17 

Manufacturing Co................ 2. 25c |Mar. 1/Feb. 17 b. 17 

Telephone Co. (Pa. O55% pret. (quar.)....| $15 |Apr. 15|/Mar. 20 ar. 1 

6} % preferred (final)... .-...........--..- 27c |Apr. 15)-...-.. Feb. 10 

‘or period from A 1 to Apr. 15, 1941; all Feb. 28° 

outstandi ° 

on Apr. ip Feb. 1 
pO EE $1 |Mar. 1/Feb. 8 Feb. 

a Assoc. 7% pref. ....... 192.45 Mar. tigen: 4 oe 7 — v 

et ee ee ee . . * . . ar. 
vif. AES oneness "HS Mar. 4lfeb. Ti R. Go. i|July 

7% preferred ( (EE OS RR 1% lApr. 1!Fep. 28 Cuneo Press 444% pref. (initial)............- 1 $1% 15'Mar. 1 
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Per When | Holders 
Per olders Com Share | Payable|of Record 
Name of Company Share | Payablejof Record Name of pany = ee ae 
PS 5c ar. ° 
Curtis Publis rior preferred (quar.)../ Zoc |Apr. 1/Feb. 28 | Hanl Fe eter rernnn-swe=eanerene pores 8720 [Mar. ilFeb. 18 

$7 preferred (old stock) <= Pronsres (tUar)-- Zac |Mar. 10/Reb. 20 |. ae wy? Go, $5 cum. pref, (auar) caadaee $i |Mar. 1)/Feb. 1 
Cushman’s Sons, Inc., 7% cam . pref. (quar.).. 31% Mar. 3/Feb. 4 Harbison. Wake gh LR Anteteeaingateneaers 37\4c |Mar. 1|Feb. 13 
Dayton Power & Light Co. 434% pref. (quar.)--| $1% |Mar. 1/Feb. 2 Prot 2 ao eoeeecone pester: $144 |Apr. 21/Apr. 
Decca Records, Inc-..........-...---------- Lec Web. 20108). 8 | mare OMe. 218 nv. pf. (qu.)| 564c |Mar. 1/Feb. 14 

WP net pees pean 35c |Mar. 1/Feb. 15 Hacchaw Chem. Go. tie ny ge tt Ly 50c |Mar. 10 Mar. 1 
Dosre & Ox, Bret (ait "5% pret. (quar)22222- $14 |Mar. 1/Feb. 21 | Hawalian Commercial & Sugar Co. (quar.).- --- $1 |Apr. | 1/Mar. 14° 
Detroit uote & senthweriers REPG “®.)--- $$ July 5/June 20 ae Oe Sat <1... cocaheweekedt 7 ar. 15|Mar. 1 

Semi-annually -—— =< - anna === sie. oS | eee 20c |Mar. 15) Feb. 15 
nepeebeey oa. a. bet tis Seen $iiz Apr. 1/Apr. 1 Heller (Walter E.) & Co. (quar. Jacenanesee-e-- ie Mar 20VJan: a1 

preferred piebnchesssoncesheuen 1% |July 0 ALES IE: 5c |Mar. 1|Feb. 

. ee eeepeeegmeness 31% oct. Iloce. 1 | Heyden Gia Go itt (momthiy)... 22. 15¢c |Feb. 28|/Feb. 18 

7% preferred (quar’)-~7772727227272222727 $1% |Dec. 23/Dec. 23 | Hibbard Spencer, Bartle sone game 15c |Mar. 28/Mar. 18 
Detroit Gasket & Manufacturing, pref. (quar.)_.| 30¢ |Mar. 1/¥eb. 15 Hibenic National Bank (N70) Sy baceccaned 50c |July  1|June 17 

rolt Michigan Pt CE Ib cccncancedénee 50c |May 15|May 5 Chas. E.) Co. (quar.)...-..-.......... 30c |Mar. 1/Feb. 15 

sc chaeetleebeeneeeene aus inee “Tier os | Menace tlie Oc, dees Come )o2 227-22 873g¢ |Mar. 1/Feb. 19 
Devon ef (quar) ones nese-eczscszwszaac-] $i3¢ Apr: (1/Mar-20 | Hollander GA) Bon (ropmmed) 222-2022 be |Feb. 25|Feb: 11 
Devonian Oil Corp... 22272777772772722222227 25¢ |Mar.15\Feb. 28 | Hollinger Consol. Gold Mines (mo.)-....---.- ie Feb: 25)Feb: 11 

Gommon----- LARESEECIIIIII] Be [Mar Aleep. 19 | Molophine 6. ipe-=07-22700202TIIIIIII) ge [Mar alee. 13 

oe me “22 os ones en pera ee er 3d sow giMey 12 Home Fire & Marine ~iyrog (quar) ------- ane coed ¥ _ 12 
Di shone e a ee ee ea 50c |Mar. 4|/Feb. 14 Home Insurance (Hawaii) (quar “--""""""""""l G00 |June 14\June 11 

eee ea Eo 

wes A (quar.)------------.- 2kec |Apr. dh) ooh RP Chnaeherereesster ‘ ; 
Dixie-Vortex rtex Co. class A Pn ssosssnesoees be 1554 Apr. 21|Mar. 31 BI eat > Sdinkae Gis. Gnnuthiy) 222 --- 7-72: a7ige Feb. 25)Feb. 20 
on il Sil Fields (monthly) - --- anche 25c |Feb. 28|Feb. 14 Homestake ee ‘ osunganneees dhe |Mar. 10\Mar. 5 
Domingues Investment Corp.. pref. (qu.)| $$13< |Mar. .1|feb. 15 | Honolulu Gas (quar.)-- ---..---------------- 30c |Feb. 28|Feb. 14 
Dominion Bridge Co. Ltd, (quar). nnn 30c |Feb. 25/Jan. 31 ta C.) Co, participating pref. (@uar.)--~~ 8%ec |Mar. 1|Feb. 15 

Dominion Foundry & Steel preferred (aiiat )--—- $144 |Mar. 1/Feb. 72 a preferred (quar.)....-.--_- ase Mar. 1/Feb. 15 
Dominion Textile Co. (quar.)--..--------=--- $14 [Apr. ere? | Haru & Harder ee) prota ra i $114 |Mar. i/Feb. 28 

vor & Rockaway Wit, Go G@-a)-2--2--2---| "$8 [Apr ‘i/Mar. 31 | Huntington Ws Water piled ener raanans $15 |Mar. ilFeb: 11 
ony (kg Se tee peepee 50¢ |Mar. 10|Feb. 28 ose etared (quar Oo 8% cana “sret. quar.j) 3734¢ |Mar. 1/Feb. 19 

$6 preferred (quar) -- -—--- 22222222221 $1% na iMac. +4 Imperial ‘Tobacco of Gt Britain & fr lands L > Mar. 7|Feb. 4 
pian ail Opp. page (aise J-2<22<2--] $8 lage. siReb. iz | Amer. Sores Seed nee eh 4% Mar: Hieab: 4 

HP. | 2 eessesesms fo! fae fg! end te oo oem. Seat. A (ener) GS ee cee 3 
East St. Louis & Interurban Water Co.— cit howe. sie. 13 | Sees Ot Me |Mar: I}Feb: 20 

O& broterred (Guar occc2zzzsccscczaaze| EG BAR: Hee | i, dS eenmenones ae a wk 
mashes for conv, preferred.......-.-- $1 Mar. 1/Feb. 10 | Interlake Steamship Machiie (quar )-----2--- $134 |Apr. 10|Mar. 21 

D Shore Public Service Oo. . pref. (quar.)--| $15 |Mar. 1/Feb. 10 | Internation ain te........... 84c |Mar. 26|/Mar. 10 
my Shore at ater etree casei ceynattpier $14 |Mar. 1 + dy & So Cigar Machio iB 1940, to Mar. 31, ‘41 M 1lFeb. 5 
mg > a heonnianaeeaeeroeat $153 |APr: ilMar. 8 international Nickel Go. af . Preferred (quar.)--- iN Mar silhter, 1 

TOS SQUAE)q-- -wnneennnnna-a---=--- b. 25|Feb. 5 nationa Canada......----- 
Eaton Manufacturing Co--------.----------- Lh de + 2 Mar. 10 Payable in U. 8, Apr. 1!Mar. 29 

Seam. BSD ppeeered (quar.)-..-----| O)26 Mer. Sater. iret) pores Rema a dar 222222 $136 Ape. li Mar. 29 
| rani! ntroller & Eeteewessesenusesees 25¢ Mar. 3|Feb. 21 | International Safety Razor class A (quar.) .-.. - $1 |Mar.10|\Feb. 28 
El phic Oor, quar. OS et eet pee $1% ;Mar. 3/Feb. 21 Inter n Reinsurance Co A (ee B (otis, & divs)| ..--- Mar. 17|Mar. 1 

Preferred —. Sapaneesssesoscouseseses 2¢e /Mar. 15|Feb. 15 | Inter-Ocean Securities Corp. A & 13 (stks. & 
| ay ~ LE aaeeeeasseccsseson ME aro) ie ee ee ene IIz} 0c Ape. liMar. 18 
= ain a ~ — i (ith. cnteaehabubed 1 |Apr. 1/Mar. 20 weegeces 7 7S epee. ote 30c |Mar. 3|Feb. 17 

fabeth & Trenton manta ssnenesebes sii Apr. 1/Mar 20 | Iron Fireman Mfg. Co. (quat.)--7722--2222--- 3c |June I|May 19 
El Faso Electric, $4 44 © cum. pref. (initial) ---..-. 3153 [Abr tiMar: ai Guarteriy waa eeneo2--e-2-2--2--2--------|  30e [Bept. I Aug. 19 

ered 4 ‘ ap SE om 1% |Apr. 15|Mar. 31 ua ine Oo... 2-222" 7] 87Ke (ear. 10 Feb. 

1 asp Ne rred B (duar no rake )----| $1% |Mar. 1)/Feb. 15 jonmer ee aa pee abd 15c |Mar.15 Mar. 1 
E & Walker Dry btbdbeSbee 25e |Mar. 1/Feb. 18 asee, (=. SD Satins seal. (amie... $1% |Mar. }|Feb. 26 
Empire re Renee tens) nehaemral 1c |Feb. 28|Feb. 21 | Jantzen Kuitting Mills pref. (quar.)- --~.....- 12\4c |Mar. 15|Feb. 2 

ee tee 17740 Wee. Seizes. 3] | Seieen Lake Rapier Oo., tno. (quarJ------ S5e |Mar. 10|Feb. 28 
mastiece Casualty Co. (Dallas), (quar.)----- pred Mey : rats 23 Jefferson Standard Life Vy es (s.-a.)---.-- is Feb. 25 For. 4 

terly-..--------=-----n-----=--"===-- ie ior. Hees: #2 | demcl nee Gentacany Oo 89-conoo-coao-| abe (Mar. 26lMar. 6 

ublic Service Co. $6 cum. pref. (qu.)| $134 |Apr. 1/Mar.14 | Jewel Tea Co. (quar.)..--.------------- e ar. 
Engineers Babiic Serviee Oo. $6 cum. pref. (qu.) 31 ter: ri Kalamazoo Vepesnbie Fi Parchment Se nesass ize ae 28|Feb. 15 
mass at. -----------*---- $1}4 |Apr. 1/Mar.14 | Kansas = pe RE PRO EE PETS 37%c |Apr. 1/Mar. 15 
et 5% pref. (quar.) secesecce 25¢ |Apr. 1/Mar. 15 sheeerte,. ice aa)............. 1% |Apr. 1!Mar. 20 
rte 3 .---| 50¢ |Feb. 26|/Feb. 15 Kansas Po | —__ aapiaa aaatabee nb. pasa 1% |Apr. Mar. 20 

Faber. Coe & Greeg (quar.) TTT TIIIIIITIIIIII] ~—“g |reb. 26|Feb. 15 EET EE See 0-220 0seeweeeansnccncs 12\%e |Mar. 15 Feb. 

Fairbanks. Store & Co ----°72272-- — i Cae sb | lee es)... -.---- =>. $16 Apr. 1 Mar. 15 
- |  -A, 4) 13, a aoe oye |Apr. i{Mar.18 | Kaufmann Optinoum 7% protored 1 | 431% |Apr. 1 Mar. 14 

Pa cae eens. Bee -_ “JL..=| .15¢ [Feb. 28|Feb. 15 cg ang BAP +p epeeeeeser +$1 |Mar. 1 Feb. 20 
Pe fn 4- i Corp. $5 pref. (quar.)---| $1 [Mar.31/Mar.15 | Kelsey-Hayes Wheel cony. class A---.------- y25c [Mar 10Feb. 24 
yo > pel ----| $14 |June 30|June 14 | Kelvinator Corp. (Can fA. (quar) 502222202222 1% |Mar. 1|Feb. 10 
$5 Dreferred Es chncaapacisenamasces $154 reps. Sai 1s | Kennedy's, Inc. preferred lauer.).27.22.,.22. 3) ihc [Ape. 1 Mar. 3 

Seine’ 3 shenbaghon j . 4 s 
fone Packing Go, (quar).02722227222221] *"s¢ [Mar 15 Feb: 28 Kentucky Utilities aa ir Rrncronerostir S7e Mer: of Feb. 12 
fnaaenengR Traders Life Tnsurance (quar.)------ $2%4 |Apr. 1\Mar. 12 ao oe Miecteie Oe. 7% weet. A... t$1% |Mar. 3 yep 4 
a Pg gies 25c |Apr. 1 Mar. 15 y Sone Cle. Astrea cum. pref..| t50e |Mar. 12/Fe 

a Ly TD, pied ene 25¢ |Mar.31_Mar.15 | Keystone Telephone Co. (Phila.) $4 cum. pref-- +37 4e|Mar. 12|Feb. 28 
Soteal Oreos ss & Warehouse Go. (quar)...-| _5ce |Mar. 1'Feb. 17 ee, eee 5s TS pee R ITY $i |Feb. 25|/Feb. 14 
Federal Light & Traction, preferred (quar.).2... $134 |Mar._1 Feb: 17 Kirby Petroleum ge nee papain ae ome 10¢ |Mar. 15/Mar. 31 
Finance Co. of America (Balt. AGB (quee.)...-| Ue Bee. Sie ot and Lake Gold Mining (s.-a.)------2-22- vo ieaey, tinea: 31 

me en ee ee a eee eee eee eeee - a - SS a Pere Tee : ; . 
Firem: man's Fund Lndenaity eer asscouseresoss sive IMac: iireb. 16 eta (D. Emil) Go_- 772 --- genet anasy----7| $85 IDEE: ablneh in 
tate Pawners Society (quse 2222222] $134 [Mar.3i|Mar. 21 | Koudsen eset tae nn) Oa tae. Tee, 
en ae ee eee -- = === Abe [Mar. Hteb. 15 | Eon net Tebssseneiacnpiel 40c |Mar. 14\Mar. 4 
Fitz Simons & Connell Dredge & Dock Co. (qu.) - 25¢ |Mar. 1 pep. 7 uarter! pinagenscacccssesaceoccoessonees ope oar: 13 Feb. 28 
Florida Power Corp. 7% preferred A (quar.)--.-| $124 [Mar. 1i/EeD. 14 | gUanSeEly-----0---0-------n- oreo nn nnne= Mar. 1\Feb. 15 

7% preferred (quar.)......-.-.----------- Bree Mar: islreb: 22 | Lake of the Woods Milling Go. Ltd. pref. (qu.)-- Tatts Mar. 15|Mar. 5 
Ford Motor Co. 0 "Canada A&B (quar.)------ 5%c |Mar. 3/Feb. 14 Lapis Sioctins (. 7% pref. GPE Pesadsoosus $1% Jane 15\June 5 
Pruchaut ‘Trailer Go.osn-----------------77-| ,35¢ |Mar: \Feb: 20 1% (==) f iereanersmeters Sits [Bet iBiee 8 

~ preferred RRO staore ternnonores 875¢ |Apr. .1{Mar. 14 i ret Rezporewesspeaseer Shee Mar. Eas 14 
pny ny og) Se oe 17¥4e |Mar. 31/Mar. 15 | Lane Bryant, Ine. (quar.)->---72220722-02-7- 260 |Mar: 15 Feb: 19 
General Alloys Ga. aae).............. 75c |Mar. 12/Mar. 3 Lane- Sn Meee ~~ <---encoeores 25c |Feb. 28 Feb. 1 
General American D. (@ oooe 25c |Mar. 15\Feb. 20 Lanston Mon eho agen arena gens 3%c |Mar. 31|Mar. 16 

Pre A ( reer swaeeness<<sssasessse $1% |Mar. 3)Feb. 14 et gg 1 Finance PEER EEEED 17 ie Mar. $1/Mar. 16 
po a | aati Me On tH eee f m ar. 

Preferred (quar.).0.--77277-71722777777777 si [May i Ape: 7 Lawrence Portland ‘ Coment Oo..-----------r2 . itis Apr. 1 Mar. 15 

a oe eR. May 15|May “(qiiar.)--22=27227222227227227 227] 62%e |Apr- 1 Mar. 
ODrelerred (quar pveatalae Gs: lea A Woai 146% |May 15/May © | | chigh Portlshd Geaent 00.4% pref. (quar) 2. ii Mar. 15 Feb. 21 
ae ee — Se el eat he poem, ea a Se 1iPeD. 10 
ee ae aa n com. stk. at rate of ks ater C0. 7% preferred (quar.)...-; $1% Mar. olinen: 21 
44-1000 of one sh. of com. for each $6 cum. Liberty Finance Co - cum. partic. pref. (quar.) -- is Mat. 1 Feb. -7 

conv. pref. share held, or cash. 50c |Feb. 28/Feb. 18 Life Savers Corp, (quar.)-......~----..------- 1 |Mar. 1\Feb. 11 
Geen ere tes laste es) OMS i 4 & Myers Tobacco (quar.j----...------| $1 fer iifeb. Ht 
pe ober re ~ennenepeeonhentinests ix¢ [May ilApr, '? | Lily-Tulip Cup (quar.)--------.------------ g0c |Mar. 15 Mar. |} 
Gillette Safety Rasor. preferred Cauar.)-----7--| S108 Lape. i lbdar. 14 | Lincoln ational Life Insurance Co. (quar.)---/ 0c [May 1/Apr. 26 
Globe Democrat Publishing Co. 7% pref. (qu.)-| 1% |Mar. 1Fleb- oy I et Teen sensene bare 0c INov. 110c. 3 

lobe & Rutgers Fire Insurance 2d pref. (s.-a.)-| $244 |Mar. 1|Feb. 2 Lincoln Stores Inc. (quar.)-.-------..------- Mar. 1\Feb. 21 
Gold & Stoce Telegraph Co. (quar.) =~ eeisd lace. Rpts: 22 Preferred (quar.)--<---------------------- $326 |Mar. i|Feb: i 
Gosnold Coep.. B pore tr 25c |Mar. 1\Feb. 13 Link Belt q —eeeeaorpemensey: M 
Gossard (H. rN. ¥) G-a).....-7777] “$3 |Mar. 1/\Feb. 26 SRE ete rononeneseenecren=s 1328 Apr. 14/Mar. 31 
say Sammy it Seoclig Powe] phe [Ma H1Ree 4 | Ee ger a aight capial------------| 4] [War Ilpem. 3 
Griesedieck Western Brewery pref, (quar )----| a434¢ [Mar. i]rep: 19 | Original capital--~-----------200720--2-7- 31:10 |sept. 10|Aug. 25 
ort , Cooper & Co., 7% pret. (quar.).-.----- af F4 ~Y 15 Lape. ; Original Stor essece=sc+-scscewseoss oie Mar. 10|Feb. 24 
oe Dee oe pecrpoesonenes 25¢ |Mar. 1iFeb. 15 oetial Gunremtend fauar) 7-2 ikaadaseohaa’ boc [June 10/May 24 
= A ER ee eee Md as) ee eS eereeeeed (ener)... sae] | es (Dee. Lee 
a ae en n= 22a 25e |Apr. 1|\Mar. 22 SEE Een Cuee -P-~--0----s00onss l5e |Feb. 28|\Feb. § 

ae ele big 9222222222222 227-| EE Hides. 1h ee, 38 | Léomel Corp. (quar 2 OE ONES ES LESNI Tiss ake |Peb. 35) Rep. B 
Hamilton ate | Li eemeneety Din le $1 Mar. 1/\Feb. 14 Ex Groceterias, class A & B (quar.) ..._-_- 25c |Mar. 1)\Feb. 10 

Ruuragerosooscoo~o<eoe bbe |Mar.20\Mar. 5 Le ee banal On pret. (quar.).-.<-<<-- stis Ape. timer. 8 

a4 % preferred (quar )-~-202=2-°2027°7072 $14 jApe. 1iMar. 15 Lord & Taylor ist pref. (quar nee rete PEE $135 |Mar. 1 )Feb. 17 

ADCOCK i of Calif cine A and B (quar.)----|  3g¢ (Mar. ilFeb. 18 " Louisville & Nashville RR. © < Sprereerecesen J 
































































































































1234 The Commercial & Financial Chronicle Feb. 22, 1941 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|os Record Name of Company Share | Payablejof Record 
Ludlow Manufacturing Associates___..-...---- $2 |Mar. 15)Mar. 10 Paramount Pictures, Inc..............------ 20c j|Apr. lj/Mar.14 
McClatchey Newspaper, 7% —- (quar.) -| 43%c |Feb. 28|/Feb. 27 lst preferred (quar. } pedgewdnndnenemamaipiedl $1% jApr. 1)/Mar. 14 
2 rR oc na nicabesesnamee 43%c |May 31|\May 30 2d pretered << (EEE Jon ncececascassncessesa l5c |Apr. 1|Mar. 14 
7% preferred quar. hh maciatiien cine waded 43%c |Aug. 30\|Aug. 29 Pome Rust Proct Os.  ) eee 25c ar. 1)Feb. 15 
7% preferred (quar.)_......---..---------- 43%c |Nov. 29|Nov.28 | _ Extra...-.-----------~------------------ 25ce |Mar. 1/Feb. 15 
Me tyre cee ne Mines (quar.)....-.----- 55 4c ar. eb. Paton n Manfactring Co. 14d. (quar.)...<«-<. 50c |Mar. 15\/Feb. 28 
Macy (RH) & Oo. (quar )-_-.-----2------- 50c |Mar. 1\Feb. 7 Preferred (quar) —— =o 9-7 onan $1% |Mar. 15|/Feb. 28 
Madiso a ind sea ith 25c |Feb. 28/Feb. 14 Penn State orp. $7 preferred (quar.)--.-| $1% |Mar. 1)/Feb. 11 
Magnin | (I.) “& C Co., preferred (quar.)..-.--.--- 1% May 15\|May 5 Pennsylvania ‘Susar Sy Ss eee ees ls 5 Mar. 15|Mar. 1 
Preferred (quar 3 6 Gt Si RARER IPE itt \aue. idiame. E | Poaptes Ges List @ Ccke....-..........--.. 75e |Apr. 15|May 21 
PD: ntucnbetan seaneonmans atte $1% |Nov. 15|Nov. & Peoples Water & Gas Co., pref. (quar.)....---- $1% ar. 1|Feb. 20 
SE Oe cn caoceconncececess 25c |Mar. 1/Feb. 10 Petroleum Oil & Gas Co., “y" ee 2c |Mar. 1/Feb. 15 
Mapes Consolidated Mfg. (quar.)....---.---- 50¢ er. 1/Mar. 5 crwadios Co., preferred + eae $14 |Mar. 1/Feb. 19 
Marshall Field & Co.6% _— 5} ae $1% . 31|Mar. 15 so ncn onnn amined 25c |Mar. 8/Feb. 21 
Pl scnsecseesenceeceen $1% |Mar. 31|/Mar. 15 Philadelphia Co., preferred (6.-8.)..cc<nccoese 25c |Mar. 1)Feb. 10 
RE ee, CE Di cnc cacoscescconessos 25c |Mar. 10|Feb. 18 Philadelphia Suburban Water Co. pref. (quar.)-| $144 |Mar. 3/Feb. 10* 
i ad as wa mis be meuebee $1% |Mar. 1/Feb. 18 Phillips Petroleum Co. (quar.).....--...----- 50c |Mar. 1/Feb. 7 
Mastic Aspha eta (quar. am a i ar kee i oa asia 10c |Mar. 15|Mar. Phoenix Hosiery Ist preferred_-_._.......---.- 87 ie Mar. 1/|Feb. 17 
May Department Stores (quar Et ase 75c |Mar. 1/Feb. 17 Photo Engravers & Electrotypers Ltd. (s.-a.)..-| tf Mar. 1/Feb. 15 
Mead Corp. Ny tk ay oh cacgn Witte haha dial $1% |Mar. 1)Feb. 15 Puletery [i Pee Clo ncocasscceoes 40c |Mar. 1\Feb. 14 
$5\% preferred B (quar.).....-....--._..-- $1% |Mar. Jj/Feb. 15 Piet. he Fashion Mills, Inc.— 
Melchers Distilleries, preferred._......-..---- 30c |Apr. 15/Apr. 5 cum. preferred (semi-ann.)..--...-.-- 65c oh 1)/Mar. 16 
Metal Textile Corp. peer. ok eee 81%c |Mar. 1|Feb. 20 ig R49 Corp. conv. preferred (quar.)..-~. 15c - 1/Feb. 17 
an nbn soreennneeconas 124 Mar. 10/Mar. 1 Pileburen Bessemer & Lake Erie RR. (s.-a.)--~- 75e op 11M 15 
Michigan Steel Tube Products_...........--- 1 Mar. 10)/Feb. 27 Pittsburgh Coke & Iron Co. $5 pref. ( ye r.)---- $14% |Mar. 1/Feb. 18* 
Michigan Sugar Co., preferred_...........--.- t30c |Feb. 24\Feb. 14 Pittsburgh Youngstown & Ashtabula 
Midland Steel Products........---...---..-- 50c |Apr. 1)/Mar. 7 Preferred (quar, ) ERDAS eREREEe Re we ems $1% |Mar. 1/Feb. 20 
a Raia apse ae $2 |Apr. 1/Mar. 7 cf Oe —} SR Qes pe 37%ec |Mar. 1)/Feb. 15 
2 vidend aa arse 50c |Apr. 1|Mar. 7 Potomac Electric Power Co., 6% pref. (quar.)--| $14 |Mar. 1)/Feb. 15 
Midwest Piping & eee GURPGRE).. .ccaceve 25c |Feb. 24/Feb. 17 a eS ee aa $1% |Mar. 1/Feb. 15 
Miller Who! —t ee es a 12e Mar. 25/Mar., 14 Powdrell & Alexander, Dilnttenssnsesneaenan 10c |Mar.15 Mar. 1 
Milwaukee Gas Light 7% pref. A (quar.)_-- 1 Mar. 1|Feb. 22 , . |}  ~)? i ePeSEeeEeeEs 70c |Mar. 1/|Feb. 20 
a TY 9 Gas Light, 6% pref. (quar.).....-- 1% |Mar. 1\Feb. 20 Prefe NN an iain: tata ip toes na 75c |Mar. 1/Feb. 20 
5 44 % preferred (quar.)..-...--....-------- 1% |Mar. 1)|Feb. 20 Pressed Metals of America--_-_.....----------- 25c |Mar. 1\Feb. 15 
$5.10 preferred (quar. j EL CPL” [81275 Mar. 1|Feb. 20 Procter & Gamble Co. be pref. (quar.)....-.-- $1% |Mar. 15 Feb. 25 
5% preferred (quar.)_......-----..-------- $1% |Mar. 1|Feb. 20 Public Electric Light Co pref. (quar.)...-| $144 |Mar. 1)Feb. 13 
Minnes polis. Honey well Regulator (quar.)...-- 50c |Mar. 10/ Feb. 25 Public Finance Service, Inc., $6 pref. (quar.).._| $1% |Mar. 1/Feb. 28 
DL hid ihdiesnehadadbsaunesbonané’ 25¢ |Mar. 10 Feb. 25 Public National Bank & Trust Co. (N. Y.) (qu.)| 37%e al 1|Mar. 20 
preoeces i ie lil i oss cote ani bbs nena nae $1 |Mar. 1\Feb. 20 Public Service Co. of Colorado 7% pref. ‘mo.)- _|58 1- ar. 1|Feb. 20 
Mississippi ay blic Service Co.........- 1 |Apr. 1/Mar. 18 6% preferred (monthly) ..............----. 5 Mar. 1/|Feb. 20 
Z preferred quar Rw Rae pire nage 1 ar. 1\Feb. 14 5% preferred (monthly) enone 12-3c |Mar. 1|Feb. 20 
prec © Deh tteeedncnacsenees 1 Apr. i|Mar. 18 Public ervieo Co. of N. J., 8% pref. (quar.) -- $2 |Mar. 15\Feb. 14 
Mitchell J. 8.) & Con. 22-2222 $2 ar. 1|Feb. 14 7% preferred (quat.)-—W'-------2---=---7> $1% |Mar. 15|Feb. 14 
cal Co., Bier. OE). accccoeee 87%c |Apr. 1)Mar. 8 $5 preferred ( veer at mea bebennmnne eed --$1% |Mar.15)Feb. 14 
ieee "Chenatcal Co., $4.2 pref. A (s.-a.)_-| $2 June 2|/May 10 6% preferred moathiy) ak ancient ae ee cc aell 50c |Mar. 15’ Feb. 14 
$4.25 preferred B AE ag Disp deinen andl $2% June 2|May 10 Puget Sound Power & Light prior pref--------- $14 |Apr. 15,Mar. 3 
Montrea oeene a i aa t$1 Mar. 15\/Feb. 28 EERIE at rag A ag ea 25c |Mar. 15 Feb. 24 
kk A any rsa t$1% |Mar. 15\Feb. 28 Purity Bakeries Corp.............--...----- 25c |Mar. 3 Feb. 17 
Moore (W. R.) Dry Goods Co. (quar.)_-------- 1 1j/Apr. 1 uaker Oats Co.6% Pret. (SS $1% |Feb. 28 Feb. 1 
DP AtdibStnidbbeknneonenesoeeanes 1 ljJuly 1 uaker State Oil Refining. -_-.......-...------ 15c |Mar. 15 Feb. 28 
Di he th cibbdbntvtbbadakdsenacacanne’ 1 1Oct. 1 mem 25c |Feb. 25 Jan. 25 
jt thtehetbbnaantoanhpaabawene 1% | 1|Dec. 31 ading Co., first preferred (quar.)_......---- 50c |Mar. 13 Feb. 20 
Moran Towing Corp. (quar.)__-...-.---.---- 3 1/Feb. 15 Regent Knitting Mills, preferred__........--- 40c |Mar. 1 Feb. 15 
Motor Acceptance 6% Teeterred (quar.)... 1 5|Feb. 28 Reliable Stores Corp., common (quar.)....---- 12%c |Apr. 1/)Mar. 22 
Motor Finance cand hat Epa peas 2! 28/Feb. 15 5% convertible preferred =: Saas 37 4c Ape. 1|Mar. 22 
Motor Wheel ap. (a CF hc IT NA. 4 10 Feb. 21 Reliance Electric & Engineering. .........---- 2 ar. 21/Mar. 11 
Mt. Diablo Oil ing & D Winatecer ns Co. (qu.) c ilFeb. 15 Reliance Grain Co., Ltd., bs % pref......----. T$1% |Mar. 15,Feb. 28 
Mullins Manufacturi ay RR the 1 20 Mar. 5 Reliance Manufacturing C ine Raa 1 ey 1jApr. 19 
js ae bd nod bsp . 8% preferred (quar.)- 2 .15'Mar. 1 ES ee Ra a a $1% 4 1)Mar. 21 
LPO CAaChesbcaneaacoon® Je . 26|/Feb. 18 Reliance Steel. Co., preferred (quar.)......--.. 37%c 1/Feb. 21 
see (Ge o! ) Go. Ds mishadeseenae $1 |Mar. 1/Feb. 14 Republic Insurance Co. (Texas) (quar.)------- 30c |Feb. 25|Feb. 10 
Motor pay iain 5c |Mar. 1/Feb. 18 Republic pavessege Fund, Inc.— 
uskogee Co. 6% cum. preferred (quar.).._-- $1% |Mar. 1/Feb. 15 %7A&B pest, Eas 15c |May ap. 15 
Waneiae Duncan bes. Ltd., preferred (quar.)-| 814%c |Apr. 1)/Mar.15 Rich's, Inc. no) 2a ore te ED. nnn menodets $1% |Mar. 31|/Mar. 15 
Nashawena Mills (quar. -—--—-----.-------- abe [Mar. 4\Feb. 15 | Richmond Fre burg & Potomac RR. 
Nashville Chattanooga St. Louis Ry........- Oe Te Beiineccsen gtd. preferred NI bien se ba cp meytn naan epenebtiel $3 4 May 1/\Apr. 30 
National Automotive | Fibres, pref. (quar.).__-- 15c |Mar. 1/Feb. 10 6% guaranteed preferred (s.-a.)..--....---- May 1/Apr. 30 
National Battery, ya anette 55¢ |Apr. 1/Feb. 18 Riverside Silk Mills, class A (quar.).-....----- 50c |Apr. 1\Feb. 15 
National us ash hae now eeareeee 30c ar. 5\Feb. 20 Rochester Button Co., preferred (quar.)__.--.- oriis ar 1/Feb. 20 
Eo a ccd nencsesecenccenens 40c |Apr. 15 Mar. 14 Rochester Gas & Elec. Corp. 6% pref. C (quar.)} $1 Mar. 1/Feb. 11 
Preferred (qua Sind Acdibwe obbbmdimeint $1% |Feb. 28 Feb. 11 6% preferred D (quar.)__..--.-----.------ $1% |Mar. 1 Feb. 11 
National Container RD tol dhs tndn chen tesa theres 25¢ |Mar. 15, Feb. 20 5% preferred E (quar.)....-..---.-------- $1% |Mar. 1/Feb. 11 
Syeene } Groces. iit, bret. SS eee 37\%c |Apr. 1|Mar. 15 Rollans Paper Co.. Lid pref. (quar.)..___---- $1% |Mar. 1|Feb. 15 
National Gyps per, conv. cum. pf. (qu.)} $1 ar. 3 Feb. 14 Roxy Theatre, Inc., preferred (quar.)-...----- 37%e |Mar. 1\Feb. 15 
National E eetric Weiding achine Co. (qu.)_- 2c |May 1/Apr. 21 Rubinstein (Helena) class A (quar.)....._.---- 25ce |Apr. 1)\Mar. 17 
mareariy Ub tbtbtbakbonsbebeenneaeonese 2c |Aug. IljJuly 22 ee so bnsencodcneenem 15e ar. 1\Feb. 14 
Mth heh dieibnnennahenn’ 2c |Oct. 30'Oct. 20 ( - » iain pe agua paipap ate: 62 4c Mar. 1/Feb. 14 
National Lead Co. class A preferred (quar.). -| $1% |Mar. 15 Feb. 28 Sabin Robbins Paper Co. pref. (quar.).....--.-- $1% po 1\Mar. 20 
I iia 2 Mar. 1 Feb. 18 i, PCE... nn naeaggesncceseonen 50c |Mar.10,;Mar. 1 
National Paper & Type Co. 5% pref. (s-a.)__..| $1% |Aug. 15'\July 31 St. Joseph Water Co. 6% pref. (quar.).....--.- $1% |Mar. 1\Feb. 1l 
National Power & Light Co. (quar.)__.-..__-- 15¢c |Mar. Il|Jan. 27 tenet nee eae minel 75c |Mar.13 Mar. 3 
- Union Fire Insurance (Pittsburgh) _ - - $1% |Mar. 3/Feb. Savannah Electric & Power 5 8% deb. A (qu.) $2 |Apr. 1'Mar. 10 
RT ee ee $1 |Mar. 3)Feb. 10 73% debenture B (quar.)_-.....--..-.----| $1% |Apr. 1\Mar. 10 
Nas bob yy Mines (initial) (quar.)....-..___- le |Apr. 15|Apr. 1 , debenture © (quar. \ CEPR GRE A: $1 Apr. 1/Mar. 10 
= Power Co., 7% pref. (quar.)...._.-- 8% |Mar. 1/Feb. 14 $% debenture D (quar.).------.---.----- $1% |Apr. 1|Mar. 10 
% pref ath cannes ninagnthts na ibel $1% |Mar. 1\Feb. 14 referred (semi-annual)............---. Apr. 1'Mar. 10 
Nelsher Bros., we: iienntechenceteaees 25c |Mar. 15|Feb. 28 goute a a eeenne 40c ‘Mar. 15 Mar. 1* 
Newberry (J. J.) Co. ‘quar. Makshnabncstniunt 60c |Apr. 1/Mar. 15 % com. preferred (quar.) sieges Siam inabciteiiints $1% May 1|Apr. 19 
ane cu cncscconeand $14 |Mar. 1/Feb. 15 cum. preferred (quar.)_....._.-..._.-.-- $1 \May 1'Apr. 19 
Newport Electric Corp. (quar.)_-.___.--..2_. 50c |Mar. 1|Feb. 15 Seaboard Oil Co. of Daaware (quar. _ RAISER 25c |Mer.15 Mar. 1 
Newport News Shipbuilding & Dry Dock___~ ~~ 40c |Mar. 3\Feb. 15 Sears, Roebuck & Co. (quar.)--....---...---- 75e |Mar. 10\Feb. 13 
BUOEOOS (OUEE Jo cnacccnccecccecccoscccce $1% |May 1\Apr. 15 Second Investors Corp. (R. I.) (final) ON RLY, 75e |Mar. 1'Feb. 15 
New Ams am Casualty (s.-a.)......-.....- 42\%c |Apr. 1|/Mar. 1 Secord (L.) Candy Shops (quar.) _...-...----- 20c |Mar. 1)\Feb. 15 
New England Public Service Co.— Seeman Bros., Inc......._..-...------------ 75c |Mar. 15\Feb. 28 
wi? I oS ee +75c |Mar. 15/ Feb. 28 ale fF SR aS 25c |Mar. 1\Feb. 13 
7 iad Si asérancccensscseesess +t87 4c |Mar. 15 Feb. 28 Sharpe & Dohme, Inc. (initial)..........----- 20c |Mar. 1/Feb. 18 
DP shnsossdicaonccaninanecet Mar. 10/Feb. 18 Shawinigan Water & Power Co. (quar.)....---- 23c |Feb. 25)Jan. 25 
New World Life Insurance Co__........-..._- 30c |Mar. 1|Feb. 11 Sheaffer (W. A.) Pen Co. (quar.).......------ 50¢ |Feb. 25 Feb. 15 
New York & Queens Elec. Light & Power (qu.)- $2 |Mar. 14/Feb. 21 Rachie RR gage aaa rane 50c |Feb. 25\Feb. 15 
tt Pil ertmesascasncsesescessesces $1 |Mar. 1|Feb. 7 Shenango Valley Water Co., 6% pref. (quar.)__| $1 Mar. 1|Feb. 20 
N Shares Corp. of Maryland— Sherwin-Williams Co. pref. (quar.)__...__..__ $1 Mar. 1\Feb. 15 
Class A preferred (quar.)..-.--.....--...-- $1% |Mar.19}Mar. 7 Sherwin-Williams Co. of Canada, preferred. ___|tt$3% |Apr. 1|/Mar. 15 
1900 SP, tt Ct he + caiahacuadsduace 50¢ |May 15 May 1 Simmons-Boardman Publishing Corp-_--.__-.--- 10c |Mar.12)/Mar. 3 
Sh SCs ccmhancceesesceccess sane 50c |Aug. 15'Aug. 1 $3 cum. conv. preference (quar.)__....__..-- 75c |Mar. 1/Feb. 18 
Class A (quar. eSPeRGCberesecces cecsances 50c |Nov. 15,Nov. 1 Simon Brewing (quar.)..................---- 2c |Feb. 28|)Feb. 11 
SED encnanesccnccescoccesenses 25e |Mar. 10|\Jan 31 Simonds Saw & Steel._....----------------- 40c |Mar. 15|Feb. 21 
ae br ng i pieteekdnncsaeccesseccenecass 75c |Mar. 4/Feb. 15 Siscoe Gold Mines, Ltd SRA LAELIA E IIS t2%e |Mar. 15|Feb. 15 
Noranda Mines, Ltd. (quar.)__.........._.-- $1 |Mar. 15|Feb. 20 Ne eas i5c |Feb. 28|Feb. 2 
sin & Western Ry. (quar.)_.........._.- $2 |Mar. 19\Feb. 28 Sloane-Blabon Corp., class A 6% preferred__._| t$14 |Feb. 28)/Feb. 8 
orma-H Bearing Corp, (quar.)_...........-- 15¢ |Mar. 29|Mar. 23 Smith Alsop Paint & Varnish Co., 7% pref.(qu.)| 87 4c |Mar. 1|Feb. 20 
MU nhedt 6nd bnwinnanmaneme a 1l5c |June 28/June 22 Socony-Vacuum Oil Co., inc. ...._......_--.. 2 Mar. 15|Feb. 21* 
N WF eoweewn nen pencecccceeescceccccee 15e |Sept. 30|Sept. 21 a a 5c |Mar. 25|/Feb. 28 
orth Pennsylvania RR. Co. (quar.)........- $1 |Feb. 25|Feb. 17 60c. cum. prior preferred | amr i 15c Apr. 1|/Feb. 28 
North River Insurance ---_--.__.-.-..-.- 22. 25¢ |Mar. 10|/Feb. 20 Sontag Chain Stores (quar.)--........._---.- 15c |Mar. 1/Feb. 20 
Northeastern Water & Electric peek. (quar.)__.- $1 |Mar. 1|/Feb. 15 7% preferred ( ae} SP Ri) Se Sal oa aS $1% |Mar. 1\Feb. 20 
Northern States Power (Wis.) preferred - - - ___- - 1% |Mar. 1/Feb. 20 Soundview Pulp Co. preferred (quar.)_......-- $133 Feb. 25/Feb. 15 
ees Public Service, 7% pref...._..- t$1% |Mar. 3/Feb. 20 South Carolina Power Co. pref. (quar.)..__--_- $1 Apr. 1|Mar. 15 
N oy eewres ec thhpbaiwasenacecnctononas t$1% |Mar. 3)Feb. 20 South Bend Lathe Works (quar.) ACRE RR agen 50c |Mar. 1/Feb. 15 
oe Dh tstunéahvbndcotasenes 10c j|Apr. 1/Mar. 14 Southeastern Greyhound Lines, pref. (quar.)-- 30c |Mar. 1/Feb. 15 
dea EET a 25c ar. 10/Feb. 21 Convertible preferred (quar.)-......._...-- 3Uc |Mar. 1)Feb. 15 
ova Scotia t & Power, _- Ge decane $1% |Mar. 1\Feb. 15 Southern California E gece 
Oahu Railway & Land (monthly).._........_- 10¢ |Mar. 10|/Mar. 7 Original preferred Topecial) i i a pe ta eases ail 25¢ j|Apr. 15)Mar. 20 
ee i bond pocencanseneenea 2c |Feb. 27|/Feb. 14 — California Edison Co., Ltd.— 
vie Flour Mills pref. (quar. Pkebcancetences $1% |Mar. 1|Feb. 17 preferred series B (quar.).._.......----- 374c |Mar. 15|Feb. 20 
Ohio Oil, 6% preferred (quar.)-.--...........- $173 Mar. 15/Feb. 11 southien California Water Co Co.. 6% pref. (quar.)| 37%e |Mar. 1/|Feb. 15 
oe Power Co. 6% pr (quar) hthbeineaece= 1% |Mar. 1/Feb. 11 Southern New England Telephome.....-......- $1% Apr. 15|Mar. 31 
‘0 Public Service Co. 7% pref. (monthly) _---| 58 1-3c|Mar. 1|Feb. 20 Southern Pipe Line Co... .................-. 25c |Mar. 3/Feb. 15* 
preferred (monthly)... ..-............- 50c |Mar. 1/Feb. 20 Southwestern Life Insurance (quar.)_.....---- 35¢ pb 15|Apr. 12 
aay SL 41 2-3c|Mar. 1|Feb. 20 Speer & Co. ist & 2d pref. (quar.)........----- $1 ar. 1|/Feb. 21 
Onn Goan Cause)’ ett A... 22-2 = ---- a Baar. 3} pier. 40 Hama moor Kas vod (quar. 4 ee ee eed sive _— 13 + a | 
© BOSS Sea ar. ’ ne Pi Pmnssndeahace oot ar. ar. 
$2 conv. preferred (quar.)--..-.....-...... 50c |Mar. 1|Feb. 20 Standard Brands, Inc. oa — FREI 10c j|Apr. 1/Feb. 14 
Otis Elevator Co. .....................-.... 20¢ |Mar. 20 ae Nee ee ensnen $1% |June 16\June 2 
(quar.)...................-..... $1% |Mar. 20|Mar. 3 Standard Cap & Seal Corp., pref. (quar.) acauiidhaa 40c |Mar. 1/Feb. 10 
Otis Steel a cut peered Rk bp Wesecsbanneae t2% |Mar. 15/Feb. 28 Standard Accident Insurance Co. (quar.)_----- 62\6c |Mar. 3/Feb. 19 
5 pt f. etal) Dia chan poi eeon tied $1% |Mar. 1/Feb. Standard B . Inc., Pref. (quar.)....__...- $1% |Mar. 15|Feb. 14 
Pacific Finance Sere. | Lhabtesase ccnnd 20c |Mar. 1 Feb. 10 Standa . conv. pref. (quar.)-..| 40c |Mar. 1/Feb. 20 
Ségecececececce 50c 1\Feb. 20 Standard Oil Co. of Ca ig de aye aa 25c |Mar. 15 Feb. 15 
Paphandle Easter P sind “itiae Co.— Standard Oil Co. of Indiana (quar.)_--___----- 25¢ |Mar. 15 Feb. 15 
Class A * B pref Se anew’ Gene cee. 1)Mar. 15 Standard Wholesale Phosphate & ‘Acid Wks.(qu) 40c |Mar.15 Mar. 5 
Oy EE ERIN inne 25c |Feb. 27\Feb. 14 Sterling Products, Inc. (quar.)...........---- 95c (Mar. 3 Feb. 15 
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Holder 
Name of Company of Record 
Storkline Furniture Corp. (quar.)...__- daca ialaitad Feb. 16 
RE eo Feb 
w ge othier or (quar. r.) emails Feb. I 
Stromberg Carlson Telephone Mite. Go é 
64% Dw ere (quar. >: Sie Se . 1/Feb. 
Stuart (D. A.) Oil, Ltd., pref. (quar.)._....--- . 1\Feb. 15 
Sullivan Consolidated Mines___.._____.______ . 15|Feb. 15 
jun Oil Co. common stock dividend____-.-- meen " % a 7 
RE Sy Si Le ee Saas: . 15|Feb. 25 
oven cat Corp., pref. (quar.)........... . 1/Feb. 14 
an ___) (See aR EES . 1\Mar 
a a a a ain ie i tn ime - _1|/Mar. 
syivania woe Se CE cnnsenaiedesa . 25\Feb. 27 
OE i Sea Saree . 5\Feb. 15 
Seepene Bond & Share Co. 7% Ist pref. (qu.)- . 15|Feb. 28 
st $3 gk Rg eet . 15|Feb. 28 
mek Corp., common (resumed) -_-.-...----- . 12|\Feb. 24 
Terre Haute Water Works wee 7% pref. ‘qu.) . 1\/Feb. 11 
Texas Pacific Coa] & Oil Co. (quar.).....__.--- . 1/Feb. 
Thom a syetucte Sie PS . 1)Mar. 22 
eee - 1)/Mar. 22 
auie Water Associated Pos Serene . 3/Feb. 1 
Tilo Roofing Co., Inc. (quar.)_.......____--_- .15\|Feb. 25 
$1.40 conv. preferred igus. 2 I eae . 15|Feb. 25 
Timken Roller Bearing Co._._...........----. . 5\|Feb. 18 
Tobacco Securities Trust Co., Ltd.— 
fa wa | { Eeteworsehpoeseses g Feb: ; 
Toledo Edison Co. 7% preferred (monthly) ----- 1\Feb. 15 
6% preferred (monthly)...............---- . 1|Feb. 15 
5% breferred TE. Ain ened ineked - 1\Feb. 15 
yr b: © | DB eee eiEPepqeheeepEt . 1)Feb. 24 
bag Coal Co., 6% conv. pref. (quar.)-_- .15)Mar. 5 
convertiite preferred (quar.)_-....--- .15|Mar. 5 
wae Sr of Canada (quar.)............- . 15|Feb. 20 
Union Tank Car Co. (quar.)...............-. . 3)/Feb. 14 
I a a ew wath . 29|/Mar. 20 
United Biscuit Co. of America pref. (quar.)...-- - 1)/Feb. 13 
United Chemicals — preferred .....-. . 1|/Feb. 10 
, kk  -. i putas ese —.—aei Rees . 24|Mar. 
United En neering & Foundry Co. (quar.)_.-.-- - 10\/Feb. 28 
Pref a a - 10/ Feb. 28 
United Fuel Investment preferred (quar.)--..--- - 1\Mar. 20 
United Gas Corp. $7 preferred_-......---.---- . 1|Feb. 
United —- — SS) Bee . 31|/Feb. 28 
Preferre (quer St I re . 31/Feb. 28 
Umer Licht Hallways 7% Pr; pref. (mo.).... 1|Feb. 15 
0% rior prefer lh. ncamenatne é 5 1)Mar. 15 
é 36 prt or preferred erred (monthi) RY, OE 1\/Feb. 15 
eer - 1)/Mar.15 
— ye fmoneny} Obetbenhwonnes - 1)/Feb. 15 
$54 Pele ppamuves S| eae - .1}Mar. 15 
Uni New Jersey RR. & Canal CORE Jccccccs . 10)Mar. 20 
United Shoe Machinery (special) ......-.--.---- . 25\Feb. 4 
United States Freight (interim)..........._--- . 7|Feb. 25 
United States Graphite Co..................- . 15|/Mar. 1 
United States Leather Co., prior preferred__--_- . 25\)Feb. 10 
United States Pipe & Foundry > Pear . 20|/Feb. 28* 
ae States Playing Card (quar.)....-.-.-.---- - 1)Mar. 15 
ee ee ee ne es epeh ane - l)Mar. 15 
United § States Plywood Corp. pref. (quar.)..-.--. . 1\Feb. 15 
United States Steel Corp...................- . 20| Feb. 20 
United States Sumner Corp., pref. (quar.).....- . 15\Apr. 2 
.... -. _3 Je ee 15\Ttuly 2 
Universal [aserames < gg > eae -_1)Feb. 15 
I ok oS | 8 cacbeannee . 31|Mar. 20 
Upper Canada Mines OO EEE ERE . 28\/Feb. 15 
Utica Knitting Co. “Gnitial) a: ak te Saved apie apt denen ae - 1\/Feb. 18 
5% ‘Mould & 1 GN Denson sncdsensecaus 1|Mar. 21 
varey, Mo i tipni do: 4i'6s ab iam chi seek hte Gee eeeees 1/Feb. 15 
Preferred (quar.) ......-.-.....0....-2-.---- 1|Feb. 20 
Van Raalte OE See eee 1\Feb. 17 
lst preferred (quar.) ida 06 ts tn i en 6s 20 0 so Gil TD 1i\Feb. 17 
Vanadium-Alloys Steel Co____.......-------- 3 Feb. 14 
Vapor Car Heating Co. (quar.)_.......-.---.- 10\'Mar. 1 
POG ED.) . nb anccncccomedsonebacne 10\/Mar. 1 
CS. <6 adivdnccavenieebasbbené 10|May 31 
PL ED .. oa pasmncacnanasenennmene .10|Aug. 30 
Preferred souar.) CU bans ode eae . 10\Dec. 1 
DD ain cnminece cnckdtbnmedbundin 9| 3-1-41 
ves ‘Cheniical ¢ Co. OS OES: 1|Feb. 15 
er ee ee eee 1\Feb. 15 
Vitinie Coal & Iron Co_-.-.- 3\Feb. 20 
Virginian Ry. preferred (quar. 1;Apr. 19 
ET Viens ai bedncnectctaoesnent . ljJuly 19 
Vogt Manufacturing Corp._...-..-.--------- . .1|Feb. 14 
Wacker-Welis Building...................... .15\Mar. 1 
a, y+ g * -) eee . 20|Feb. 20 
ee ee .  amasktpabaune . 15|Feb. 15 
Walker (H.) Gooderham & Worts (quar.)--_--- 15!Feb. 14 
I i ed etnaad - 15|Feb. 14 
Warner Bros. Pictures, preferred.....-------- - 1\/Feb. 14 
Warren Foundry & Pipe sn acnneiinmamaamen 3\Feb. 15 
pO aS = eee . 7\Feb. 21 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.)-.----- 2\May 15 
ee EE CED. ncndncocsecadénecesnes 1\Feb. 15 
wi, ee I a ddan & api abate heise heh aio 2\May 15 
ee cn anannseedan - _1}Mar. 20 
\ ch i Aa. i hawekncapetasenbb ane . 10|/Feb. 25 
Wesson Oil & Snowdrift Co., Inc— 
Convertible preferred (quar. wr.) Sittin thdaeeiestadbinds Feb. 15 
West Michigan Rteel Foun 
$1% conv. preferred (quar. 7 ee Feb. 15 
Western Auto Supply fquas. i ree a aan Feb. 20 
Western P. 8. Co., $1% pref. A._.-.-.---- na Feb. 
Westinghouse Air Brake —“ i eae atts 5c Feb. 15 
Westtughouss Electric & Manufacturing -_------ $1 Feb. 14 
Participating preferred _..................- $1 Feb. 14 
Weston eon cal Instrument...............- 50c Feb. 27 
Wheeling Electric Co., 6% pref. (quar.)........ 1 Feb. 11 
Wheeling Steel, 6% pref. (quar.)...-..--..-.-- Sun ees Rleaccecese 
DM Dindiadbbvctessacutesbocs 2 ea 
FS eae 1 Mar 


$5 prior pre 
White Villa proms, a (semi-ann.).........- 
Whitman (Wm.) & . preferred (quar.)_..-.- 
— Stores, ky ° 85 preferred (quar.)....- 
6% preferred (quar MEE Dinedbdnonpepnanapeneces 
waeeneere Water Co., $6 pref. (quar.)...--. 


Wilsil, yy IRE Ee ae 
Wilson ae ne. pert eee§ eGdtapisteiseh ane 
Wilson Products eae 
Winsted erly--- = PD RSE 
Wieeasin, lectric Power Co. 6% pref. (quar.)- 

IE I ean 

4%% cum. et. (quer aneone dada aonmatiit 
Wolverine Tube ad % pref. GEE Sian cadnant 
Woolf Bros., i Ae ytd. ee ea 
Wectwerth ie Ww Li Ani 1. - rec. (final). 

» American eels seatl iiwnnacwaial 
Woolworth (F. W.) Co. tn, — OS 
wie ap ) Jr. (monthly) KnnenSees conande 
Wurlitzer *(Hudoiph) emit ann endtrenntnl 
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* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividends will be made. , 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Feb. 19, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





















































Feb. 19, 1941 | Feb. 11, 1941 | Feb. 21,1940 
Assets— $ $ $ 
Gold certificates on hand and due from 
United States Treasury.s_........--. 9,596, ny = 9,523,839 ,000| 7,826,513,000 
Redemption ftund—F. R. notes_...--.- 1.064.000 1,591,000 
gg ES ee eee 80, 767. 000 85" 600,000} 88,489,000 
EE Cn ccbnnctsenccdesedasee 9,678,497,000 | 9,610,503 ,000/7,916,593,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and guaranteed_..........-. 1,005,000 1,173,000 475,000 
Other bills discounted.............. 111,000 75,000 1,969,000 
Total bills discounted_........... 1,116,000 1,248,000 2,444,000 
Industrial advances. ...........-.--.- 1,754,000 1,754,000 2,050,000 
U. 8S. Govt. securities, direct and guar- 
anteed: 
Sy 66a dedhddin cadens cubits 372,013,000} 372,013,000} 408,181,000 
sce ceded annshatindaannadids 260,490,000} 260,490,000) 344,156,000 
Total U. 8. Government securities, 
direct and guaranteed_.......-.-. 632,503,000} 632,503,000) 752,337,000 
Total bills and securities. ........... 635, mts 000} 635,505,000} 756, — = 
Due from foreign banks...........-... 7,000 17,000 
Federal Reserve notes of other banks--- 2, 021° 000 3,850,000 1, 749° +4 
ar ae 212,248,000} 157,877,000} 159,923,000 
i 5 RRP epepe gente get 9,686,000 ,684,000 ,876, 
GT Se Riakddanbansdisaeeacheueals 14,542,000 14,430,000 18,718,000 
 ddieccccaudusesocusee® 10552 ,384,000/10431 ,866 ,000/8,863,707,000 
Liabilities— 
F. R. notes in actual circulation. _-_.... 1,564,666 ,000| 1,561,659 ,000/1,242,057,000 
Deposits—Member bank reserve acc’t._|7,355,592,000|7,221 ,475,000|6,836,495,000 
U. 8. Treasurer—General account...| 162,573,000} 220,313,000} 135,050,000 
PI gp cttictndddeadeet keke 623,738,000| 658,360,000} 129,872,000 
OUR FI iisisancctvadncucucsdcs 531,042,000! 501,634,000} 253,267,000 
EE I ivndtisnccdeneascacune 8,672,945,000/8,601,782 ,000|7,354,684,000 
Deferred availability items. ......-.-.--. 185,961,000| 139,667,000) 144,739,000 
Other liabilities, incl accrued dividends. 713,000 699,000 \ 
yo fe 10424, 285,000| 10303 ,807 ,000/8,742,148,000 
Capttal Accounts— 
kf SE a: 51,496,000 51,481,000} 51,149,000 
Surplus (Section 7)... .ccccoccccccccce 56,447,000} 56,447,000) 53,326,000 
Surplus (rection 13-b).......--.-.--- 7,070,000 7,070,000 7,109,000 
Other capital accounts.............-.- 13,086 ,000 13,061,000 9,975,000 
Total Habilities and capital accounts -|10552,384,000| 10431 ,866 ,000/8,863,707,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined... .-.-. 94.5% 94.6% 92.1% 
Commitments to make industrial ad- 
OEE... c:cim waitbat hibits tenis wee 665,000 667 ,000 1,755,000 





+ “Other cash’’ does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 20, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York....- 6,000,000} 14,147,800; 228,488,000 16,601,000 
Bank of Manhattan Co. 20,000,000} 26,884,500) 604,753.000] 38,979,000 
National City Bank-~--- 77,500,000} 80,275,900\a2,647,417.000| 185,284,000 
Chem Bank & Trust Co. 20,000,000} 57,904,700 ,878,.000 7,291,000 
Guaranty Trust Co.... 90,000,000} 186,946,500) b2,252,266.000| 78,034,000 
Manufacturers Trust Co 41,748,000 40,986 .600 800,932,000] 107,329,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,103,700) c1,162.330.000} 67,395,000 
Corn Exch Bank Tr Co. 15,000,000} 20,356,600) 331,318,000) 28,908,000 
First National Bank... 10,000,000} 109,720,700} 815,426,000 394,000 
Irving Trust Co.......- 50,000,000} 53,692,500) 709,425,000 ,551,000 
Continental Bk & Tr Co. 4,000,000 4,490, 70,428,000 1,320,000 
Chase National Bank...| 100,270,000} 136,482,200/d3,278,953 000} 55,613,000 
Fifth Avenue Bank...-. 500.000 4,207,500 64,378,000 3,680,000 
Bankers Trust Co...... 25.000,000} 83,413,200) ¢1,192,579,000| 77,393,000 
Title Guar & Trust Co.. 6,000,000 1,539,200 15,861,000 .350,000 
Marine Midland Tr Co. 5,000,000} 10,005,900 140,646,000 3,220,000 
New York Trust Co..-.. 12,500,000} 28,015,400} 468,935,000) 43,385,000 
Comm’! Nat 8k & Tr Co 7,000,000 8,746,900 131,814,000 2,072,000 
Public Nat Bk & Tr Co. 7,000,000} 10,544,800 97,260,000} 53,555,000 

Penis oosceccessces 518,518,000' 953,465,400/15,822,087,000' 779, 354,000 





Includes deposits in foreign branches as follows: (a) $290,484,000 (latest available 
date); (0) $62,239,000 (latest available date); (c) $2,987,000 (Feb. 20); (d) $80,083,- 
000 (latest available date); (e) $22,013,000 (Jan. 31). 


* As per official reports: National, Dec. 


companies, Dec. 31, 1940. 


31, 1940; State, Dec. 31, 1940; trust 








Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 






































as compiled by Dow, Jones & Co.: 
Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second 10 Total 

Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Uttt- 40 

trials | roads tles Stocks | trials | Ratls | Ratls tles 
Feb. 21.| 120.24) 27.15} 19.00) 40.67| 106.75) 94.30) 49.69) 108.79) 89.88 
Feb. 20_| 119.99) 27.09] 18.86) 40.56) 106.75) 94.38) 49.46) 106.75) 89.82 
Feb. 19.| 117.94) 26.56) 18.81) 39.91) 106.81) 94.14) 48.53| 106.81) 89.56 
Feb. 18.| 118.98} 26.75) 19.00) 40.25) 107.00) 94.37) 48.97) 107.00) 89.84 
Feb. 17.| 119.18} 26.79] 19.04) 40.32) 107.10) 94.35) 48.98| 107.10) 89.85 
Feb. 15_' 118.55' 26.65' 18.95' 40.11' 107.08! 94.45) 48.84! 107.08) 89.81 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Feb. 22, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 12, 1941 
(In Millions of Dollars) 





























Phtla- Minne- | Kansas San 
Federal Reserve Districas— Total Boston |New York) delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolts City Dallas | Franctsco 
ASSETS x 3 $ $ $ $s 
Loans and investments—total_ ~~ -_- 26,248 1,242 11,595 1,226 1,986 765 700 3,832 787 450 717 590 2,358 
SORE pdccasascccenecncecess 9,377 645 3,419 480 730 294 372 1,107 383 212 350 322 1,013 
Commercial, indus. and agricul. loans 5,173 325 2,108 235 345 137 197 680 224 111 212 223) « 376 
COED. Se PN etscccceccscase 31 66 101 34 9 10 4 42 12 3 21 1 14 
Loans to brokers and dealers in securs. 424 12 294 25 15 3 7 39 5 1 oy 5 14 
Other loans for purchasing or carrying 
Pik ccitpitepecacsocesscodse 459 17 213 32 20 14 il 68 13 6 10 12 43 
le ES eccsdcaceceseoese 1,231 81 192 50 182 48 35 132 59 12 31 23 386 
PE ccnéseencnsanseotonse 34 4 22 1 7 sweaas 1) 1 | ae meer 1 1 
Gt i ttdacebtadudnodssoncd 1,739 140 489 103 208 82 117 145 68 79 72 57 179 
, , arg pES 720 34 7 esha 11 aden 3 437 13 29 13 26 7 
, SSG RE GI 2,568 50 1,548 32 170 167 50 301 45 26 58 42 79 
United States bonds............... 7,094 328 3,212 347 619 183 103 1,103 167 110 95 99 728 
Obligations guar. by U. 8. Govt..-. 2,765 57 1,673 89 136 54 59 296 65 32 75 39 190 
Other a ae 3,724 128 1,596 278 270 67 113 588 114 41 126 62 341 
Reserve with Federal Reserve Bank -_- 11,640 665 6,590 523 788 256) 160 1,437 260 113 209 160 479 
ee acme 522 145 105 23 48 27 16 80 13 7 18 13 27 
Balances with domestic banks-_-.-.--. 3,351 198 236 201 373 242 228 597 207 112 321 291 345 
BRnsessecdcecesoesce 1,264 69 502 79 90 39 50 75 22 15 20 31 272 
LIABILITIES 
Demand deposits—adjusted_._...... 22,981 1,389 11,485 1,085 1,585 607 468 3,080 553 330 590 543 1,266 
Fe Gnataebdwccncccncecde 5,452 232 1,119 261 753 205 190 1,007 192 115 144 137 1,097 
United States Government deposits. - 354 11 31 10 24 22 29 124 12 2 9 23 57 
Inter-bank deposits: 
pai nietiadscosesdoss 9,042 399 3,891 459 519 360 358 1,370 430 182 432 288 354 
(Sea 625 20 57 5 7 6 sscadé 2  wasenee | aan 1 17 
A 1 ee i iatiiinl emia  adus sak sesnedh «<éanenl esscetal ésesde <éébee | |66eS 
Ge N64 wibddenecaseoece 737| . 20 301 14 17 36 11 18 6 7 3 4 300 
Ce INS. « ob cncconccccoece 3,833 247 1,631 218 386 99 96 414 96 60 107 89 390 


























Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 20, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 19, 1941 



































































































Three Ciphers (000) Omttted Feb. 19, Feb. 12, Feb. 5, Jan. 29, Jan. 22, Jan. 15 Jan. 8, Dec. 31, Dec. 24, Feb. 21, 
1941 1941 1941 1941 1941 1941 1941 1940 1940 1940 
; ASSETS < $ os $ 3 t 3 s $ * 
Gold ctfs. on hand and due from U. 8. Treas.x_| 19,902,778) 19, a. pas 19,904,281) 19, x hg 19, a 2 19,845,780 19,804,781) 19, 7%. 781| 19,680,782) 15, ev 122 
Redemption fund (Federal Reserve notes) .... 9,162 598 8,784 9,825 826 9,722 9,108 692 11,228 430 
Wee Gee Pabcdhuceactdbedsseedeoeseeeoce 339,441 us: 211 350; 821 372,754 363; "401 360,817 324,344 278° 109 __ 395.561 369, 498 

Total Teserves....ccccccee éonstiued Seesece 20,251,381) 20,257,590) 20,263,886) 20,279,359) 20,253,005) 20,216,319) 20,138,233) 20,035,582 “19,920,571 16,118,050 
Bills discounted: 

Secured by U. 8S. Government obligations, 

direct and guarante:d_.........- ebanand 1,645 1,862 1,415 1,411 2,260 2,021 900 851 1,799 741 

ee Se Es ccddabscsoccoccates 623 68. 724 1,255 1,289 1,638 1,932 2,064 2,401 5,338 

Total bills discounted..............- aed 2,268 2,544 2,139 2,666 3,549 3,659 2,832 2,915 4,200 6,079 

TT 22. nccednocccaneanes 7,854 7,877 7,871 7,871 7,500 7,508 7,713 7,538 7,598 10,427 
U.S. Govt. securities, direct and guaranteed 

Dt hthdéecaedheserdsesengnegseseoese 1,284,600} 1,284,600) 1,284,600} 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,344,045 

Pes dddeeacutmsenssoconcecsdschanese 899,500 899,500 899,500 899, 899,500 899, 899,500 99,500 899, 1,133,225 

Total U. 8S. Govt. securities, direct an 
Ts /<ddninticnecbiinedooseontés 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100 ,184,100 ,184,100| 2,184,100) 2,477,270 

Total bills and securities. ...............-.- 2,194,222] 2,194,521) 2,194,110) 2,194, e 2,195,149) 2,195,267 "194.6 645 ,194,553) 2,195,898) 2,493,776 
Due from foreign banks.............. 47 47 47 47 47 47 47 47 47 
F Reserve notes of other banks. 23,389 26,310 25,576 25, 749 29,402 29.820 30,183 31,628 26,542 20,003 
U te 837,999 793,567 720,733 726,775 839,957 901,592 745,196) 912,398 914,424 636,295 

39,999 39,996 39,978 40.038 40.062 40.075 40, 076) 40,062 41,188 41,771 
52,298 51,367 50,689 50,529 49,483 48,955 47,957 47,596 46,931 63,931 
23,399,335) 23,363,398) 23,295,019) 23,317,125) 23,407,105) 23,432,075) 23,196,337; 23,261,866) 23,145,601) 19,373,873 
LIABILITIES 
Federal Reserve notes in actual circulation..| 5,943,080} 5,931,464) 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248) 5,930,997) 5,964,938 860,778 
Deposits—Member banks’ reserve account...| 14,020,569} 13,870,693) 13,841,512) 14,347,011| 14,409,560) 14,413,569] 14,284,362) 14,025, aot 13,837,243 12° ee 683 

United States Treasurer—General account... 479,393 622,471 92,032 "258.251 261,012 237,067 219,788 368,48 481,4 95,990 

Dts bk dtdpadsnsscenesnligshousocces 1,130,080 1,163,849 1,183,924 1,215,590} 1,230,690) 1,229,836) 1,122,531) 1,132, $09 1,111 ‘262 361,381 

[TT MAS snccpencsuettabtieeseaetl 655,332 3,254 600,311 583,657 "619.575 "611,947 617,139 "599 544 "600,20 354,865 

PE Ribcniecncdétantecdeacesit 16,285,374| 16,330,267| 16,317,779) 16,404,509) 16,420,837) 16,392,419) 16,243,820) 16,126,567) 16 ang 13,552,919 

Detared: ‘availability Pl cnttinabeendnoect 797,036 727,878 97,777 693,526 779,123 842 ,582 703,292 832,779 "773,92 606,706 

Other liabilities, incl. acerued dividends....-.. 3,102 3,132 2,657 2,953 2,428 2,173 2,109 2,196 5, 437 2,733 

I CE iixcdcécdccdccceccdbacccccos 23,028,592) 22,992,741) 22,924,379) 22,946,747| 23,036,894) 23,062,026) 22,826,469) 22,892,539) 22,774,506) 19,023,136 
CAPITAL ACCOUNTS 

Ge Gs nnn coeecdcasecockvecsosnsnd 139,550 139,514 139,501 139,448 139,351 139,306 139,143 138,579 138,267 136,075 

Surplus (Section i Mibpeiebbadhsteocadsesoum 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,064 151,720 151,720 

Surplus (Section 13-b)_. nGidbhaDesesaeeeresecece 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 26,839 

Other capital accounts....................- 47,343 47,293 47,289 47,080 47,010 46,893 46,875 44,899 54,269 36,103 

Total liabilities and capital accounts--..-_.-.-. 23,399,335, 23,363,398} 23,295,019) 23,317,125) 23,407,105) 23,432,075] 20,196,337] 23,261,866) 23,145,601) 19,373,873 
Ratio of total reserves to deposits and Federal 

Reserve note liabilities combined_......... 91.1% 91.0% 91.2% 91.1% 91.0% 91.0% 91.0% 90.8% 90.6% 87.5% 
Commitments to make industrial advances... 5,125 5,127 5,147 5,207 5,095 +5,089 5,092 5,226 6,253 8,638 

= oa = = 

Maturity Distribution of Bills and 

Short-Term Securtttes— 

1-15 days bills discounted. ..............-- 1,644 1,877 1,546 1,966 2,788 2,253 1,294 1,370 2,059 932 
16-30 days bills discounted... .............-. 146 108 87 90 87 720 721 209 467 4,556 
31-60 days bills discounted... .............-.-. 210 173 100 113 164 154 226 693 810 244 
61-90 days bills discounted. -.............-.. 117 196 260 285 275 281 200 154 224 198 
Over 90 days bills discounted... .-.........-- 151 190 146 212 235 251 391 489 640 149 

Total bills discounted. .................-- 2,268 2,544 2,139 2,666 3,549 3,659 2,832 2,915 4,200 6,079 
1-15 days industrial advances.............. 1,363 1,365 1,357 1,386 1,375 1,406 1,479 1,528 1,477 1,468 
16-30 days industrial advances... ........... 132 81 68 52 63 82 "216 49 196 171 
31-60 days industrial advances... ..........-. 402 456 478 197 205 127 128 125 110 501 
Son on industrial advances. ...........-. 121 107 109 352 343 382 402 170 156 292 

90 days industrial advances. ........... 5,836 ,868 5,859 5,884 5,514 5,511 5,488 5,666 5,659 7,995 

Total industrial advances... ............... 7,854 7,877' 7,871 7,871 7,500 7,508 7.713 7,538 7,598 10,427 
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Three Ciphers (000) Omitted Feb. 19, Feb. 12, Feb. 5, Jan. 29 Jan, 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Feb. 21, 
1941 1941 1941 194 1941 1941 1941 1940 1940 1940 
Maturtty Distribution of Bills and Short-Term $ 3 
oak Securities (Concluded) 3 3 $ 3 $ $ $ $ 
. securities, and teed: 
| cemneweteenaeened EON Mme Maken. CARCI? ST EE CT ems aiaormie Mapes Sc 
Cl siendbabatecitticcdhtdabesanbe 74,800 niiinete pak oe seca eid artor entail oes cial a 
Dt tevthtisisedatibeséebiebeaceeaet  <hicewd 74,800 74,800 74,800 74,800 Taeeel:  ‘emeadel  ‘datebal™ ° Hddpete> Gece 
le) EE Se ee ee ee ee ee Ree a eer 74,800 74,800 T6550 .- dgaseod 
Gee 86s a inedscusdéeancdsanne 2,109,300} 2,109,300) 2,109,300) 2,109,300) 2,109,300} 2,109,300] 2,109,300] 2,109,300) 2,109,300) 2,477,270 
Total U. S. Government securities, direct 
ila ab tines ntti ininmaianinwee 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100} 2,184,100] 2,184,100) 2,184,100) 2,477,270 
Rn yy Reserve Notes— 3) 
ued to Federal Reserve Bank by F.R.Agent! 6,240,928} 6,218,053) 6,204,390) 6,177,740) 6,177,883] 6,190,512) 6,239,665) 6,256,650] 6,247,538) 5,166,486 
Held by Federal Reserve Bank.......______- 7,848 286,589 298,224 331,981 343,377 365, 362,417 5,653 82,436 305,708 
In actual circulation. ...................- 5,943,080 5,931,464) 5,906,166) 5,845,759) 5,834,506} 5,824,852) 5,877,248} 5,930,997) 5,965,102) 4,860,778 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury| 6,366,500) 6,351,500} 6,344,500) 6,329,500} 6,334,500} 6,334,500] 6,374,500} 6,379,500| 6,364,500) 5,298,500 
I i iii ea es oe 2,089 2,384 ,946 2,104 1,968 1,741 1,659 1,688 2,912 ,068 
0 ETSI ap ee SNe ee a 6,368,589! 6,353,884! 6,346,446\ 6,331,604! 6,336,468! 6,336,241! 6,376,159! 6,381,188] 6,367,412! 5,299,568 





* “Other cash” does not include Federal Reserve notes. 


+t Revised figures. 


x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions Oithe Gold Reserve Act of 1934, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 19, 1941 





































































































Three Ciphers (000) Omitted Phila- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York) delphta | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United Siates Treasury -- ~~... 19,902,778) 1,195,583/9,596,734|1,077,502/1,401,016| 579,613) 396,464|2,928,647| 496,186] 307,918) 432,557) 292,420)1,198,138 
Redemption fund—Fed. Res. notes... 9,162 958 996 687 818 1,798 325 802 561 264 311 454 1,188 
GUT GUN Fut ascncacasacdscccutne 339,441 28,467 80,767 26,688 23,461 19,339 25,489 46,681). 17,048 7,312 18,482 12,900 32,807 
Total reserves... ......<<ccccccee 20,251,381/1,225,008/9,678,497|1,104,877|1,425,295|) 600,750) 422,278|2,976,130) 513,795) 315,494) 451,350| 305,774/1,232,133 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed__.......-. t)6 h[Vaee 1,005 Get eances 18 2 7). senens 99 i saeacek- sacl 
Other bills discounted. ..........-. Geel 4 esease lll 33 Ct eunatee 7 SEl seevsde 75 Gee <eucseds “sesank 
Total bills discounted_-......-..- S.BGBi  ewscce 1,116 470 55 18 9 Gi... assess 174 Gl éeateee «= «send 
Industrial advances. ...........-..--. 7,854 917 1,754 2,354 232 769 333 355 2 255 72 277 534 
U. 8. Govt. securities, direct & guar 
DT Atchsekndstiesenmaedetas 1,284,600 93,212| 372,013) 102,835) 126,632 70,566 53,587| 144,046 60,661 39,320 64,518 51,073] 106,137 
Pencndhbnctnctneensnedeat 899,500 65,269| 260,490 72,007 88,671 49,410 37,522| 100,864 42,477 27,532 45,177 35,762 74,319 
Total U. 8. Govt. securities, 
direct and guaranteed. --...... 2,184,100} 158,481| 632,503) 174,842) 215,303} 119,976) 91,109) 244,910) 103,138} 66,852) 109,695) 86,835) 180,456 
Total bills aad securities. ........- 2,194,222] 159,398! 635,373) 177,666 516,008 120,763 91,451) 245,317! 103,140) 67,281! 110,141 87,112! 180,990 
Due from foreign banks.........-.- 47 3 18 5 2 2 6 1| Seea 1 1 
Fed. Res. notes of other banks_...-.- 23,389 428 2,021 1,097 2, 484 4,650 3,008 2,714 2,254 855 1,303 763 1,812 
Uncollected items. ..............-..-. 837,999 81,481} 212,248 63,154 95,280 70,520 34,351) 111,288 44,229 18,968 31,981 31,771 42,728 
BE. SE cnccecastéconseente 39,999 2,829 9,686 4,537 4,574 2,584 1,988 3,035 2,315 1,365 3,027 1,219 2,840 
GE Siendcescesdoccsocesann 52,298 3,595 14,541 4,508 5,592 3,159 2,103 2,572 2,315 1,639 2,509 2,118 4,647 
PEED cccccancescocescasss 23,399,335)1,472,742)| 10552 384);1,355,844/1,748,819) 802,428) 555,181)3,344,062) 668,049; 405,602) 600,312; 428,758)1,465,154 
LIABILITIES 
F.R. pects in actual circulation... -.-. 5,943,080} 478,218/1,564,666) 413,894) 547,687) 284,112) 197,315|1,281,099| 223,648) 157,993) 213,992 97,006} 483,450 
Member bank reserve account. .... 14,020,569 7. 531|7,355,592| 701,433) 955,707| 382,462| 261,734/1,741,887| 336,532) 167,638| 286,708) 242,717) 789,628 
account 479,393 7,904) 162,573) 38,419} 34,360 11,429 15,459| 64,599 19,057} 31,752) 23,628 2,788| 27,425 
ay eee 1,130,080 rH '302| 623,738| 76,174 72,248| 33,768) 27,486) 94,236) 23,559 17,277| 22,774 22,774 ¢ 
eo eee 655,332 6,499} 531,042) 29,366 10,766 4,507 5,970 5,489 8,932 5,517 8,555 1,040} 37,649 
Total deposits..............-.. 16,285,374| 889,236/8,672,945| 845,392|1,073,081| 432,166) 310,649/1,906,211| 388,080) 222,184) 341,665) 289,319) 914,446 
Deferred - SR cnn cdtos 797,036} 79,330) 185,961 61,830; 93,445) 69,954) 33,518) 109,027) 44,549 15,667| 33,319} 30,918) 39,518 
Other liabilities, incl. aecrued divs... 3,102 353 713 277 348 304 155 364 128 107 105 114 134 
Total Habilities.................-. 23 ,028,592|1,447,137| 10424 285|1,321,393/1,714,561| 786,536] 541,637|3,296,701| 656,405) 395,951) 589,081) 417,357/|1,437,548 
CAPITAL ACCOUNTS 
Capital paid in. ._................. 139,550 9,344) 51,496 11,885 14,367 5,407 4,783 14,640) 4,242 2,975 4,501 4,252 11,658 
Surplus (Section 7). ...........---. 157 ,065 10,906; 66,447 15,144 14,323 5,247 5,725) 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)..........-... 26,785 2,874 7,070 4,393 ,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts... .......-... 47,343 2,481 13,086 3,029 4,561 1,994 2,323 8,468 1,944 2,524 1,979 1,912 3,042 
and acc’ts.. meee <* 1,472, _ eee 1,355,844/1,748,819| 802,428) 555,181/3,344,062 668,049) 405,602| 600,312) 428,758/1,465,154 
Commitments to make indus. advs. x 665 259 Ton 0—,—sC A aeeese 8 228 44 35 4 2,42 
a ee * a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Bank of— Total Boston |New York| delphia | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolis Ctly Dallas | Franctsco 
Federal Reserve notes: 8 $ $ $ $ $s s $s $ $s $ $ $s 
Issued to F. R. Bank by F. R. Agent) 6,240,928) 499,486/1,641,834| 434,696) 571,069) 298,574| 217,462)1,308,875| 233,300) 163,043) 222,394) 107,449) 542,746 
Held by Federal Reserve Bank.... 297,848; 21,268) 77,168) 20,802 3,382 14,462} 20,147| 27,776 9,652 5,050 8,402 10,443} 59,296 
In actual circulation..........-. 5,943,080| 478,218|1,564,666| 413,894) 547,687) 284,112) 197,315)1,281,099| 223,648) 157,993} 213,992 97,006} 483,450 
Collateral held by agent as securit. 
for notes issued to “4 iw 
Gold certificates on hand and due 
from United ----| 6,366,500} 510,000)1,660,000} 440,000) 576,000) 315,000) 225,000/1,320,000| 244,000) 165,500) 225,000} 112,000) 574,000 
Eligible paper................--- 2,069} -.....- d Ge sane eee eee ee 174 Sean enambal bakes 
Total collateral. ............-.. 6,368,589! 510,000'1,661,052' 440,471) 576,000) 315,018' 225,000!1,320,000' 244,000! 165,674! 225,374! 112,000' 574,000 
































United States Treasury Bills—Friday, Feb.. 21 
Rates quoted are for discount at purchase. 





























Quotations for U. S. Treasury Notes—Friday, Feb. 21 
Figures after decimal point represent one or more 32ds of a point. 





























Int. Int 

Btw Asked Bw Asked Maturtty Rate | Bid | Asked Maturtty Rate | Bid | aia 

Nat! Defense Series April 9 1941..... 0.06% | -..-- Mar. 15 1941...| 14%) 101.5 | 101.7 ||Dee. 15 1943...) 14% %| 102.8 | 102 10 
Feb. 26 1941......| 0.06% | -.... April 16 1941..._. 0.06% | -..-- June 15 1941...| 154%, 101.8 | 101.10||Mar. 15 1944...| 1 101.18} 101 20 
Mar 5 1941....../ 006% | --... April 23 1941..... 0.06% | --.-- Dec. 15 1941...| 11%, 101 23) 101.25|/June 15 1944... %| 100 18 
Mar 2 1941......| 006% | -..-.-. April 30 1941...../ 006% | -..... Mar. 16 1942_..| 1% %| 102.2 | 102 4 ||/Sept. 15 1944.../ 1% 101 16) 101 18 
Mar. 19 1941 0.06% | --... May 7 1941..... 0.06% | -..--- Sept. 15 1942...| 2% | 1039 | 103.11||Mar. 16 1945...| %%| 100.18) 100. 
Mar. 26 1941......| 0.06% | -..-.. May 14 1941...../ 006% | -.... Deo. 15 1942...| 1% %) 103.9 | 103 11/|Nat. Defense Nts 
April 21941...... 0.06% | ----- Mar. 21 1941..... 0.06% | ----- June 15 1943...| 14% %| 102 2 | 1024 Sept. 15, 1944] %%)| 99.30] 100 

Sept 15 1943...11% | 101.25' 101 27!! Dec. 15,1945.!| %%| 99.21! 99.23 








United States Government Securities on the New 
York Stock Exchange—See following page. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 1253. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Feb. 22, 1941 


—_—___—— 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 





account is taken of such sales in computing the range for the year. 

















United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after:decimal point represent one or more 32ds of a_ point. 


























































































































: i { 
Datly Record of U. S. Bond Prices\Feb. 15|Feb. 17\Feb. 18|Feb. 19] Fed. 20! Feb. 21 Datly Record of U. S. Bond Prices|Feb. 15! Feb. 17\Feb. 18|Feb. 19\Feb. 20|\Feb. 21 
f 2 | | } | 
Treasury High| 119.4 | 119.6 ewoet 1508 | 119.5 coese | BeeaeuEr High coce anil oben deat dees a, 
4146, 1947-88.....-<0< Low.| 119.4 | 119.5 119.9 | 119.10} _._. co ae -— 6 oh pee oat pee Naa Ce or 
Close| 119.4 | 119.6 | _-.-| 119.9 | 119.10] 2._- een Siege iene wan: ae rs 
Total sales tn $1,000 units --| oe 1 - 2 1 sata | Total cies én $1,000 ante. -- inna w---|  -2-- sé rt 
High| 112. 2. Jéee stadt seo 4S g ---- cnen| seeef cnc] -- ---- 
4s, 1944-54. .........-- Low.| 112.9 | 112.8 | --- | ===] HBAS |] 9060. 1008..-.-------- Low.| ----| ----| ----| ----| ----| 22+ 
lose| 112.$ 2. : eked 3. ope} ----|  ----|  ----| ----| ----|  ---- 
en ey Oe = 113 P ; 113.15 A ene 105.3 | 105.6 | 1059| —__-| ~~~"! 305.17 
High} ----| 113. I - g 5. 5. CE a wien aacel S057 
3%s, 1946-56.-....---- Low.| ..--| 1134] | soa) SE © cose 2348, 1949-53.-....-..- Low.| 105.2 | 105.6 | 105.9 |---| 105.17 
{Close| ----| 113.4 ner Reeehs Sto erie [Close| 105.2 | 105.6 | 105.9 ea 105.17 
Total sales in $1,000 untts..-| ----| il oswi 17) Seid Total sales in $1,000 wan ™ ty 1) 1 i 7 
a sect -- seaal g 54) ----| --- we paren 
3%s, 1941-43........-- {ow ont ae ‘ a pieti 3346, 1080-53.......... Lew. 106.4 | cael eae aan i eee 
Close} 101 na inti ose 5. ah doit maaan ion " peas 
Total sales tn $1,000 units. - -| or Oe anes eae uae Total sales tn $1,000 units. - 3) ae PR 
High ooes ----| 106.26 aoe seen 4 w---| 0 -He- 3.0} -- — cous 
3%s, 1943-47.......... jLow-|  ---- 106.26, - - sain 2s, 1951-53. ....----- Low.| ----| - oa 103.5 | 2222) 202) 222 
Close ° .---| 106.26 ~ shibedina ees ose cose eces 3. ee whadal Peas 
Total sales in $1,000 units. -_- o_ee “ ™ 1 = -7} sa as Gaile Svs cette Ge C8 S00 eee. wa bette at Sah Rapes 
ae ee eee ‘aie Z ese - _— et een Be 
Se Low.| ..--| 102 ee 2 ewe 2s, 1954-56....-.-.-- Low.| --- wnt ==} 108-10) 2222) 22 
| Close sacs] 100 ----| 102.2 MONA ee eee ae “are Bes 
Total sales in $1,000 units_ --| és "4 | 3 aca Total sales in $1,000 a re con-|  o--- 1| aire” ited 
High| ee .---| 107.3 | 107.9 Jan g etes an ie a! ee 
3s, 1943-45. ........- Low. ome cs 107.3 | 107.9 sind SS ee Low. —e es 105.2 ieee 
Sand” apes 107.3 | 107.9 eee Close} -- | sel epaal aondal 105.2 pers 
Total sales in $1,000 units. - - ey oe tis 1 . wae Total sales in $1,000 untts- - - sees e -| ee a 
(High| 108.2 | 108.2 case MOAI «21.1 BS High| ---- onnwl ‘ et - eel e 
3s, 1944-46........-- 4Low.| 108.2 | 108.1 ---| 108.3 | -.--| 108.9 Oe, SHED occoccsass ce ewe easel af .| ou a 
Close} 108.2 | 108.2 . 108.3 naval 106 | TE -asouh aseed *« Ngee Tete 
Total sales in $1,000 units. - .| 5 2 ee 1 | Total sales in $1,000 oe. ere ae + | ‘ oxi) 1653" 
High| 110.12) 110.9 is ll Hig .24 . : 102.8 | 102.2 
3s, 1946-49........-- Low.| 110.12) 110.9 - 1 110.22) .... Oe IPRs ctancemnts sew. aes 29 st ‘ “| andl 103.8 102.2 
Close| 110.12} 110.9 on al nn éhas lose a eensl «seek acost ee, See 
Total sales in $1,000 units. _- 10 *2 ¥ < 1 aatels Total sales in $1,000 untts__- aaa - = 5 25 
High eine pian — i aes then Federal Farm Mortgage (Hig ----| 106.26 -| 107 ‘ Sesia 
3s, 1949-52_......... Low. aie es can ‘ ae ve 3s, 1944-64.......... low. ashe —= soul ae : an a 
Close aes x shee enti hs ates lose nest 26) —_— 107 eeu eines 
Total sales in $1,000 units. _- anal or a ae moo Total sales in $1,000 untts--- abe ae . en 
ee 160.34) .... Re gprs High| -- sini ---| 106.29) -| 107.3 
30, 1966-48... cocccccoce Low. ba a 109.24 Sea ‘ <nie Gh, TGGOS.. dévcascsnts 7 wi ones ----| 106.29 oot re 
Cl at nb |” ERP Pets peste oe an” asa ----| ----| 106.29) -| 107.3 
Total sales in $1,000 units_-- matical ‘ atid d ve eA SUONS cates $8 68000 CE... ae mae 1 i 50 
> .aeek  s 110.11} 110.9 ---| 1033 g want weasel ME? ‘See ~ er? 
Se, 1961-66. ..........- tow. aa 104 110.9 seeel 1003 Se, 1949-47. .....cccace {tow news ean a skint a’ ah 
Close) ----| ----| 110.11] 110.9 enee! 1033 a "eset, ave 2. oui’ Sade Seale 
Total sales tn $1,000 units_-- ahd . il 1 pains 25 Total sales tn $1,000 units... om onae 15 7 . deg wate 
High| 107.14] 107.16) 107,28} 107.26) 108.10) 108.5  colel eset onde bon set eatin 
2%s, 1955-60. ......... Low.! 107.14| 107.16! 107.18] 107.26) 108.4 | 108.5 2%s, 1942-47.......... ia or iaper onaclk a6nel cies 
- Close, 107.14) 107.16 107.27) 107.26 108.10) 108.5 Close ones none wave siete! aed ahh is 
Total sales in $1,000 units---| 45 6 *2 Total sales in $1,000 untts. - - is FGaA edie aati ar ete 
High) ----| 108.1 | 108.2 __._| 108.7 | 108.9 || Home Owners’ Loan High| 106.17] 106.18) 106.24) 106.25 .| 106.28 
234s, 1945-47.......... Low. | snéal Ge 108.1 _...| 108.7 | 108.9 3s, series A, 1944-52....4Low.| 106.17] 106.18] 106.24) 106.23) ----| 106.28 
_ (Cloge| ----| 108 108.2 .---| 108.7 | 108.9 Close} 106.17} 106.18) 106.24) 106.25 -| 106 .28 
b Tota salesin tee ‘ince 12 Nevaeh *1 Total sales in $1,000 ao *1 6 R. 8 *3 
High| --.--| 107.27) 108.1 cast ME ance g en en ‘ Ste. wn ge” * Midas 
248, 1948-51... .._...{ Low. “-""| 397271 108.1 | 222] 108:10| 7777 24s, 1942-44.....--..- os Girecay Bere & Me: Bene: Bie ee 
ca {Cloge| ----| 107.27} 108.1 Wadl Gk wask Di sesnk iseccl SEE | wisn i is Sa 
Total sales tn $1,000 units__- pes. 1 ee 25 ee emcees mee *2 nena coin ance 
High| --.--| 106.31} 107.2 Se BR Bape ri oses, SRD wna] 108 oindh . cumie 
2%s, 1951-54. ........- >. ..--| 106.31} 107.2 bes SSM ae peer 1s, 1945-47......-.-. “. oat etre eee dindel 
ose} -.--| 106.31} 107.2 WEA ee RN: Ee: ose} ----| 101.2 met ee Beers 
Total sales in $1,000 untts_..| __-- +10 ae eer | ae Total sales tn $1,000 untis...' -_-- er 1 =a ee 
 «dkdt <ast acon PALE ee 
2%s, 1956-80.......... {tow on (bere Mires St Meas bens * Odd lots sales, + Deferred delivery sale. ¢ Cash sale. 
saat cenel sonal Ge oma” mek jan : 
‘eumnaneeen | oO) | At - “see Note—The above table includes only sales of coupon 
, High| 106.31] 107.2| -...| ----| 107.14) 2... bonds. Transactions in registered bonds were: 
448, 1958-63..-....... Low.| 106.31) 107.1 | ----| ----| 107.14 -.-- |] § Treasury 48 1944-1954... ........------------------------ 112.6 to 112.6 
Total sales tn $1,000 units... _— 2 gn Ppa ars a ome Owners 38 1944-1952 ------~----~------------------- 106.22 to 106.22 
High| -.-.| 107.11] 107.17) 107.8 | 107.22) 107.17 P : . 
2%s, 1960-65......__.. {tow -"*"| 407/11! 10711] 107'8 | 107.22] 107.17 United States Treasury Bills—See previous page. 
Total sates in $1,000 om ooo ane a) ae eS ek | United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan, 1 Range for Prevtous 
for STOC Basis Share Lots 
Saturday Monday Tuesday | Wednesday , Thursday Friday the MEY Jodie - a = ee 
Feb. 15 Feb. 17 Fed. 18 Feb. 19 Feb. 20 Feb.21 | Week Lowest Highest Lowest , Highest 
$ per share | $ per share | $ ner share | $ per share | $ per share | $ per share | Shares 
Pi 
«itis 484) *ATin 45%] Arig 484] *461, Bie] Sly 47] 40 46 | 1,000 ADDott Laboratories...Vo par| "46" Feb 21 "58" Jan2||” 40% Deel” Fo. Feb 
2) 11S /*115% 118 | 11712 117%2/*115% 117g) 117 117 | *115% 118 40| 444% conv preferred....100) 117 Feb20) 120 Jan 7|| 110 May/ 147 Feb 
<< 40 | *3712 4712) *35 4719] *35 = 471g] #3504712] #354719]... _- Abraham & Straus....No par| 38% Jan 7| 4312 Fep 7|| 30 May) 46tg Apr 
2 45 | 45 ie i ye a 45 | “44 45 |  200| Acme Steel Co....---.---- 25] 45 Feb14| 51% Jan 6|| 34% May| 60 Nov 
8 5 8 8 8 No Feb 1 
rt + 20's 20!s] *18t2 22 | *18% 1912) 19l2 1912] #195, 22 Adams- Millis CorD..._No par 191 Feb 20 aust Jan 3 sit bans 2715 — 
«Aid| “14 Adie] *1dtg 14%) Late 14%) #145 14% 14% 1475) | 1,200 | Address-Multigr Corp... .... 10} 14 Jan17| 15% Jan 3|| 12%2June| 1912 Jan 
36% 4 37 2 3714 3712} 3714 37%) 3714 37%] 37% 384) 38 3814 No par| 36% Feb14| 4212 Jan17|| 3612June| 581g Jan 
+69" 71 | * -. ge pt. 53 Ig 1 *1g oy Air Way El Appliance. .No par lg Jan 6 5g Jan 14 33 May 7, Mar 
tle 45 ae A 71 | *641g 72 | *691g 72 | *69% 72 | 6912 72 & Vicksburg Ry.100} ........-.| ..-....... 60 May| 77 Mar 
a, alg 41g 453) 43g 4g] tg 4g) 48g 4 Alaska Juneau Gold Min...10} 4% Feb19) 65 Jan 4 May} 7 Jan 
“ia Hal “he Tia] Hae | “THhe Thal Fhe Tha) “He He Allegheny Corps -s-N6 par| ““in Bebiz| “~% jan @|| ste June| M's Jan 
ont 5 po Ue Tle, 7 TM 7 TM) 7% 8 | *7ig Bis) 2,000) 547% pt A with $30 war_100 7 Feb14| 10% Jan 9|| 5% June] 145 Jan 
16,16 | 15° a) is ne i 2) 534% pt A without war-100| 5% Fep17| 94 Jan 9|| 4% May| 122 Jan 
193 20%| 201 17 1612 161g} *151g 161g) 17 1719) *16%4 177% 400| $2.50 priorconv pref.No par| 16 Feb15| 2153 Jan 10 7 May| 24 Dee 
hn a a 20%) 2044 20 20 | 20 207s} 2053 20%) 1,900/ Alghny Lud Sti Corp..No par| 19% Feb15| 25% Jan 6|| 1512May| 2612 May 
144 145° 14521 912] *9lg Dis] lg Dlg Dlg] 91g Hy 400 | Allen Industries Ine_..-.-... 1] ig Febi4/) 11% Jan 2 6% June} 12% Apr 
“10% 11 | #104 11 | *10%2 11] 10% 10%] *10% 11 | #105 11 | too] Allied Kid Cone oe. 51 Mo wep i] iis Jan ti|| se May| 14 Jan 
ineendocngnied 10% Feb 1| 11's Jan 11 ay an 
“ae 12%) “12. Zt] 12% 12%) 12% 12%) 12l2 1212) 12% 12%) | 500 Allied Mills Co Ine_.-.No par| 11% Feb 3| 13% Feb10|| 10 June| 16% Apr 
o75i, 787] e7ast 70 | eziet ol] ota? zoatl ono 75M] 584 5%) 2,700 Allied Stores Corp........ No par| 5% Feb14) 753 Jan 8|| 412May| 9% Jan 
os Se on 9 | *75% 79 | *75% 77%) *75% 78 | 75% 75%) 200) 5% preferred.......... Too| 741g Jan 8| 80 Jan28|| 55 May! 79 Dee 
o15% letel *57 29%4| 2912 29%] 2853 29%) 29 2912} 29 2912} 4,600 Mfg....No par| 281g Feo14| 37 Jan 4/| 21% May| 41% Jan 
on. fit] 25% UGle] 16% 16%) 15% 16 | *15% 15% *16 1712} —400/ Alpha Portland Cem--No par| 15% Feb19; 17% Jan 8|| 11 June) 181 Nov 
*10te 13°| * 1 Lig sl lig} 1 1 *1 lig} #1 lig 100 | Amalgam Leather CoInc....1| 1 Febi3) 1% Jan 4 l'g May| 2% Jan 
“4a 3 Illg 13 11 «618 | 11) «613 | fll 13 | *12tg 13 | ....-- 6% conv preferred...-..-. 12 Feb 5| 15% Jani5 91g May; 18 Apr 
a a, a ee 4412 45 | 4412 4412} 1,200 Corp......-- ] 41g Feb14| 50%, Jan24|| 381g May| 5812 Apr 
ie 26% 14% 15lg| *14% 15%q) *14% 15%) 14% 15%) 14% 15 800 | Am Agric Chem (Del)..No par| 141g Feb 4| 17% Jan 10} 12!gMay; 21 Jan 
6% | 6% + a ~ oA Ste a — 4212 41% 43 §.000 Am Alrtines ine... snpeocede 10} 40 Feb19 oes Jan : 41% Jan 7S Apr 
2 61) 1, American ote...... 10] 61g Feb 14 Jan 6 June) 12% A 
45 45 | 45i2 4512! 4512 4512) *4512 47%! 4512 4512' 4512 4512 370' 6% preferred_----..-... 50 42% Jan 2! 46% Jan30| 35 June " Ses 
* Bid and asked prices; no sales on this day. ~ In receivership. a Def. delivery. m New stock. 1 Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 















































































































































































inued—Page 2 
New York Stock Record—Continu 3 
152 Baste af \0b-ahose Late — 
Volume sine STOCKS = On Basis of 100- ae 
PER SHARE, NOT PER CENT for NENEXCHANGE Lowest Highest i. 
ALE PRICES— - the share 
LOW AND HIGH § Phareten Seng | Week $ per share \\$ per share|$ 7 o% May 
Tuesday | Wednesday Feb. 20 Feb, 2 Par ver share 8 Jan 2 5's June Jan 
day \ Monday 18 Feb. 19 . 1] 5tg Feb 11 4 13}] 28 May| 45% 
‘Feb.18 | Feb.it | Feb. Or re Te hand on O] 125, Feb ia] 120% Jon tall ase Many] ee ee 
hare | $ per share | $ per raat} : ie Ola - me Am Brake Shoe & Fdy.No 100] 126 , Feb ts a Jan | Pb 1161s “yan 
$ per share | $ ver 8 a. 347%) 34% 3 50| 54% conv dio Corp..1] _1'4 Feb 95% Jan 10]| 854 Dec 185 Dee 
6 34 | *33 33% 1 #125%, 130% Amer Cable & Radi 25) 82 Feb15 7|\| 164 May 
33le] 33 13034| *#125%4 130% 11 1,800 nD Jan29| 185 Jan M 3314 May 
*31 34 | *33 125% 125%4|*126 Mm Ay) oly 1 American Ca (79 Je Jan1ij/ 18 May v 
180% 5 Ig 1g) ig MS Se “eee % Feb 19) 31% - May| 65 No 
"12514 130%4]*125%4 14 1% * s3| 94° 95 | sau : 200| Preferred... & Fdy_.No par| 23% 5| 66', Jan27|| 34 23! Jan 
ly lly 1lg a1 83 83g 83 831g 1 17914 *173 17912 100 | American Car pare 00 56 Febl lg Jan 7 131g May ov 
#17914 180 *| 179% ae ates SS [tae “as | Set Era] brie $7s| '900| | Preterred. non 100] 1074 Feb 14] 115" Jani 112 May) 140% May 
4 24 3, ce 4 ist] 700 | Ame Chia & Cadio Ineo an 
66, | bru Bru) f° 87 | oe" 7 | 2m Erm $103" ao2s 555] Bae, gone preereds 100] 107 Pep st] 12, Jac ol] 18, May| ‘ig. web 
aC eC CC Anceacecanah cen Peal Hea al byte oe i 
0 110 * 312 | ...... Colortype Co-... Feb 17 8 May 4 
oe tiles fe Lie 114 | 109 *9 «612 | #9 300 | American ¢ hol Corp..20] 45s 10%, Jan 10} 8 914 Mar 
*11@ 11212/*110 1 2 "9 12 *9 13 Big 8igi  *8 853 1,100 | Am Comm’! Alco Sugar....10 912 Feb 19 82'e Jan 29 75 Sept 3t, Mar 
°° 232i 3 8 8] *75s Big 4%) *4% 5 : American Crystal Sugar. 100} 78 Jan 7 tie @ 1lg May a 
. 4%) 4% lz 1012] 2,400 ferred... . . .. Feb 6] 1% 'g June] 653 AD 
*8 853) 8 4% 4%) 4% 43 912 101z] 10!2 130] 6% Ist pre ic Tiling..1] 11g 44 Jan 1 Biz Jan 
*4%, 47% 453 4% 9%| 912 Diz 82 | *80l2 82 Gass adsaeah one ie aa 3% Jan 2 Jan 3 3 Jan || 
934 934 80 80 82 *11 15g 700 European Secs. 1346 Jan 8 1lg May 284 Ja 
9% 9%) 82 | *80 82 rf 15g 15g s 4 _..| Amer ’n Power... Ne pe 1 15| 21 Janisil 10% . on 
80 80 80 llg] *1lg 15s ll on *41g 419] *4 1g 7g! 400] Amer & For’n -..No parl 14% Feb 7 Jan 13 2'4 May we Jan 
*1l, 1% ent an *4ig 41> *4lg be 2 $13.6 7g #1316 1 8 1,400 $7 preferred........ No par 212 Feb 18] 37 Jan 18 9lg May ate May 
*41g 419] *4ig 2 Site %l he 18 1514 1544' *154 16 ’ 00| $7 2d preferred Awa par| 13 Jan 9 14) Jan 4|| 23 May| 501. 
18g yg] 12g si. 15144 154° 15 15!g' z 1g 25g 2p ig 7 $6 preferred. ....... 10} 29 Febi4 rt Jan 10 3 May Apr 
14% 15 ' 151g 1514 21g! Qig Qe] Dg 1344] *13- 14 400 | Amer Hawatian 68 Gon 1] 2% Feb15| 4g 23|| 23 May| 38 Apr 
2%) 2s 2 13 | 213%, ‘| 314 32 | 3,400] Amer Hide & Leather. _- Feb 4/ 30 Jan lg May| 6614 Apr 
*21g 253! *2i1e 1 13% 13%) 13 1 Blig 3llg} 31% 1 2,100 | American ferred...... 50} 29 14, 51 Jan 4 4512 3%, Apr 
*13/ 13% *13 13% 31ig] 2912 3 Ig Big] 3 Bgl 2, ot. gt oy 46"; Feb Jan 10/| 11g Dee Mar 
3112] 30% lg Big} Big tts 30? wacked Home Produ lg Feb20} 1% 8 May| 35 
3014 3014 31 31 Big 31g 3 8 #2419 26 24 4 1,000 | American .-No par 1 2 14 22% Jan 2 1 653 Jan 
2%, Big 31g P+ *25 27 | *24 26 46% 4€%| 4714 a 300 | American en _.100] 20 Feb 44 Jan 8 3 June ls AUg 
coee b18 4 214 Sept] 131, 
*25lo 29 S242 lg} 47 47 | *4614 46% lig lg} #112 dg 400] 6% non-cum No par| 353 Fe 134 Jan 27|| 12% 57 Apr 
45% 4712 15g 15 S on 20%, 2014 r Internat Corp... 1) 12% Feo 17 4 8|| 41lp May 
463, -- 1%) *15g 1% 197%} 20%, 20% 334) 1,700] Ame t Co of Tl... 2. Jan 16} 50 Jan May| 22% Jan 
*15g 1% 15g *19 20 #193, 35% 3% 334 13 4 300 | Amer Inves ferred...... 50}; 49 4 15| 171g Jan 10 10 y 92 Dec 
*193, 20ig 20 334) 3% 8% #1212 13 | *1212 oe 5% conv pre: tive.No par| 12 Fe 93 Jan 9/| 38 May 14% Jan 
3% «4 12% 12% . "460650 | ---- rican Locomo 81 Feb 3 10 May 8 
3% 3% 12%| *1212 13 50 | *46 50 a 8) ee eee Feb 19} 13% Jan 6 May| 3% Jan 
TR i te] 13, 13 | 122 12% 4,000 nee Mach de Gece onl ‘ 15) 3 Jan 4/) 1% 25 Mar 
“Is ist] ite iol ine teel ts ithe tae Gal cle tal tabla tee D Ltd Ne par] 16" Ben ial stp Sen toll ase yuly| 121, Mar 
12 12%] 1212 82 ‘| 82° 82-1 81 oa *12ig 1219] *12ig 1253 200 | Amer Mach & -.No par} 16 Feo 15 Jani4/| 90 July Mar 
23, Metal Co Ltd... 112 Jani5| 1 20% June} 26 
a A ogi gill oat aul ae aid eat oe Se Aes See 8.0 100 n24| 25% Feb 13 “M 5i4 Jan 
12% 12%) *12%4 3 | *21, 2t5| *2% 16%| 16% 16%| 16% 15'| 60] 6% pre ws Co...-No par| 23% = 19} 34 Jan 13 Mey 6344 Jan 
24 ly a 1653] 1673 1673| 7163, 18 |*112 115 |*112 251 130 | American Nos Light-..No par] _ 2ig rep 14) 46% Jan 13 a May 54 Jan 
1612 161;] 1612 114 |*113%2 118 |*112 #24 2514] *24 214| 8,800 | Amer Power ---No par| 39 Ae 20] 39 Jani3|| 28%, M 105g Jan 
a ae | ‘am, “aol oe ol an el ae ae ae) 37001 9s preferred......-.- ea, HN Oe es PR 
“26 26 | 25t2 Qig] Qty 21q| Dig 39%] 39% 40°| 40 Ht 2,100] $5 preferre ndSan’y.Nopar| 6 rep 17| 162 Jan 3! 135 June 1812 Nov 
2, 2a 2N4 391] 40° 40 | 3955 331s] 32%e 33%] *33%4 7, 8,200 | Am Rad & Stand San'y.No 100! 155 Fe 15% Jan 6|| 912 May 741. Nov 
*387g 4014] 3912 33 2 34 34 3212 rth 6ig El Big 51 50 cient ee --25| 11% Feb 19 73% Jan 4|| 4814 May 12% Mar 
i yi ae ee ee 15712!*155 15712! 7155 Oe | Sioa ecu pellared..--issl gat Pee St Sensei sS'treel tint bes 
6 61g 15544/*155 15712|*155 ’ 12 12%| 1212 13 670| 44% conv prefe 18.50] 5% Feb 19 8% Jan 28 5 May 41s Dee 
*155 157 155 4 lg 12%] 11% 12%) 661s] 66 6612 American Safety + par| 7% Jan 4 Jan 2|| 23 May de 
1233) 121g 5 651) 65% 2 57% «57s| +1,800 Seating Co-. 30 Febi4) 40 3014 May) 54 p 
121g 12% 12!g 65!2] 64% 6553) 6 6 5% 5g , 8 300 | Amertesa yy A yes TE AB 4, 45\4 Jan 13 * May] 15512 
65 6514) 65 6 6. 6 a 7%) %7% «68 | *7% 3lig} 1,860 Smee ing & Retg.No var) 377% Feb 14| 154 Jan 3\| 122 70. Feb 
, F 914 Dec 
8 8 | emmy 8] ofa Fm) ae 3113] 30% 31%] 30 034] 2/800 | Amer Smelting & Retg_No 25] 60. Feblo| 64 Janzill 4 May| 15212 May 
8 8 a. Se eS Ss ee = ov oe | lee erEecaganecaoanney 25) 50 Jan 10} 150! Jan 10}) 139 May| 33% Jan 
31 31 32 4) e39° 3 385g 39% 143 |*141 peed eg ereteaenens 100} 149% Ja 2812 Jan 10]} 1912 1453 Apr 
a5 14d |o135 sae [oias 44 loido™ 144 | 143" 148 150% «=o mer steel Foundeh-- We par| “BL* Feb 19] \2ais dan 10 11 May| 17% Jan 
“*50tg 51 | +50 51 | Ot 15014|°139 150%] #142 "2aml| 2244 224 * ‘500 | American Stores. =~ No par| 11% Feb Lt 15% Jan 6|| 12% May] 23% Feb 
*50 15014}*139 . 2212) 22% 2244) 101g Stove Co-..- 13 Feb19] 15% 70's Dec| 93 
*144 15014|*139 2254| 22% 2215 a1 rs 10144 30%] *10 12 _... | American ar Refining. _100 Jan 2} 88 Jan15 rid May| 18 Mar 
2lle 2219] 2212 10 978 | ein 12 *11% "1,800 | American Sugar Refining. . 100} 81 1412 Jan 8]| Li's 75l4 Mar 
ion isitl iim isfel 11% sel tn” intl ise late aa oan 400 Am Sumatra Tobacco. No rool bos Feb 19 ‘Fe dan Fil este Dee athe Apr 
cise isi] is ial ise iste c1n” fate Caate fattl sisi’ taal 190] Am lep & Teleg Co... Feb 15| 73'2 Jan 68% Dee} 91% Apr 
*13'4 1312) 13t2 82 81% 81%) *80lg 141g] #1314 1414) #1314 158%) 7,700) Amer Telep bacco. .....-- 25 2 Feb 15) 74!2 Jan 8 June} 15312 
*30 82 | (82 145s #13 1455] *13 158 | 156%, 157% 157g 681s}  '600| American Lp eee arn 25) 67% Feb 13} 159 Jan 9|/ 136 May| 6% Nov 
1312 13l2 Ha, 1597] 15812 1593s] 156%, 68%3| 6814 E812] 6812 g9te 2.400 ae 100} 150 1 7 Jan 9 2°8 124g Jan 
, ferred... . 56 Febi4 10 5l4 May 
15912 1601s] 15912 681 *67l2 68! 6914 6912] 68%, 15010 100 6% pre Founders Inc....10 Feb 14 74 Jan ig June] 10112 Apr 
68 68 *68 88 2 6914 pry 15014 *149%, 1EO14|*149% 5% 2,700 | Am Type Wks & Elec.No par 5 Feb 17| 9915 Jan 11 831g May| 12. Apr 
49" 150te| 190 150. [*140% 15014|*149% Sis] Big Bla] Bg 5i2} 5,900 | Am Water ln None thpein Bin 61%3 Dee 
*149 15012 160 54, Bly 5 Ble 53, «Ble 53g si. "100 $6 Ist pre ion. ...No par 6% 601, Jan 13 2512 May 814 Nov 
Bie Bia] 51g biel Bm Bla] Bla 93121 *90 9312] *90 “Giz! 2,900 | American Woolen. 100] 51 Feb 14 i ee 
‘B00 Peaterreé..........«-< 14) 8 June} 541% 
Big 54 5 4 90 *85 95 *90 61s 6% 634 63g 2 1f Preferred... Smelt....1 512 Feb 54 Jan 3 35 32 Apr 
*90 94 | 90 6le 67%! 6% toe 63 | 53 &3 ‘500 | Amer Zine Lead & Smelt--. 25| 51% Feb 4 7% Jan 6|| 18 May 1g Apr 
ee Sate] Site 83) S84 53 Te ed bo mda Gopper Maing” 60 sou Pease] an" Jan 6|/ 20, May] 41 Apr 
51 s 6 534 "4914 55 | *50 55 Ig 2353} 25,200 | Anaco W & Cable..No pa 12% Feb19) 14% Jan 107 June] 11312 Aug 
so ot 55 | 40% 55 | 940%, 22%| 22% 23%) 23ig 311 80 | Anaconda k Glass Corp 12.50 lig Jan 29] 11214 Fen 13 8 May] 15% Nov 
ye - A Be = 23'g] 22% 2314) 2214 3012] 29% 30 | *29 4° 100 | Anchor Ho ferred... . wo pes) Shee Feb 14) 1212 Jan 7 1% June} 414 Apr 
223, 2234 m+ 4 31 | *25. 31l4 25 12%| *125, 13%] *1255 Pie: $5 div pre r Mining..... 20} = Oleg Feb 14 21g Jan 17 3 June| 351, Feb 
<A 1Sig) sista 18%! 1m 19% *112%4 ___./*112%4 Ti | ~~ 100] Andes a a IN8...22--0e 5) al Feb 20} 30 Jan13|/ 2 1ll!g Dee 
oor 9712 June 
*12% 14 . ist *1121, ___- *112 4 104) 10% 104] *912 155 200|APW rnoe < Midl'd_No par on Jan 31| 11153 Jan 16 4 May| 753 Apr 
CER sao 11214 10%] *9 10%) *9 1s, 15g 15g] #119 28 200 | Archer Da (Del) pft7% gtdl00| 11 1g Feb 14| 51g Jan 25 5 May| 6414 Apr 
- ae. 2's} S153 2ig) 28%) 26 27 | *2612 111 100 | Armour&Co f [ilinols._... ~ or 3 Jan 27/| 3 68 Apr 
Co 0 47\2 Jan 20]| 58l2 Jan 
as” aml caae oan sik’ an lente anh" *110%g 121 | 111 Se LS | eee pret...No par Jan 20} 60 Jan 2's May| 43% Apr 
sak 42] “lone” iti “leath* 143, fonaa scl soc seni con® gael s'an0| Ge coev oe D nensinade — 2 17) 34% Jan 10)| 22% May| 11 Apr 
ee ee its] 51° 5im| 52% 52%] 952 66 | -.-.--| 7% rong Cork o...N6 par 774 Feb 18| “8% Jan 13 3% May| lz Jan 
412 4 cia alin ala’ a “2o'g 29%4| 1,600 Arnold Constable Gorp....-6| 714 Sen ial Ob Sanicll gate dasl 108° Som 
501, 51 oot 68 | *50 68 sO 2914} 29% 30 2914 g 100 | Arnold Co eli No par| 4% Jan 14 Jan 14 4% May| 9 Jan 
mo fe 20tg 20%] 30'4 20% “—™ Si ™ 2 0 | acer 7 oer 75 Jan 9 Aug] 84 Dee 
*29 29le 28% 8 4 74 7\4 *7\4 41 412 4le 412 94 2 see 7% a Dee Goods Rr 1 55g Feb 13 87 Jan 9 65 95 Dec 
-o-- L. 91g May 
*714 The} * 714 453) *41g 5 4% 94 . *80 94 | *80 6 2,100 ted referred...---- 100} 780 19} 99 Janis} 4 45 Mar 
, - 7 Feb 23/| 2912 June 
ee 94%) *80 94%) *80 6 6 B SB | sccess of —. ferred... .-- a 6S 14 Feb19) 35's Jan 82 May! 10012 Mar 
"80 94%) *80 61 Gig 82 | #78 82 | *78 9012) 400] 7% 24 vestments Co.No par oan Feb 5! 951g Jan 29 2514 Jan 
57% 6 *6 82 2 *73 82 *78 88 #85% 891s *85le 36 2) tae oe 100 92% 2 2453 Jan 23 13. May’ 6412 Dec 
a es Re _— * & “see ol cae seu) Seo] OM Sg gee Fe..100| 18 Jan 2 6712 Jan 24|| 3912 May 2312 Jan 
"871s Olle S7ie 34% *34l, 36 34 4 95 ‘ 93% 94 93% . 26,300 | Atch Topeka & — 6014 Jan 14 171g Jan 28 958 May 2233 Apr 
"3414 36 | *3414 94441 *94 95 | *94 14] 22 22%] 22% 225, 2'200| 5% ap wey pe ee 1312 Feb 15| 18% Jan 11 seas 221g Apr 
*93% 94 | 94 211g] 201g 21% 2lg 6314] 63lg €3% -200 | Atlantic Coast Line RE. .-10 1} 1312 Feb 1912 Jan10|} 914 Jun 271g May 
21 62 62%) 6212 15 15 €, 1G & WISS Lines... 1612 Jan 2 2 2|| 1814 May 8 
201g 20%] 2012 64 63. 63 14%| 144 1512 1419 300 | At preferred.........- 100 Feb 20| 2414 Jan 102 June] 111 Dee 
Text Tart] “Sate iatel Sale satel 14 Wnl cist intd oie ist] 4001 8% Refining.-....--- G0] 108 * Feb 6] 110%) Jan 3 7 May| 9% Mar 
“13% 14% itis 1419| *1312 15 a 1712] #1712 1812] #1714 2114] 3,000 Atlantic 1 ref series A_..100 ay * Feb 14 7ig Jan 2 431,June| 51 Feb 
1312 1312 one 19 | *18 18% 1712 2114] 720% 21 21 111° Set aS eee ee oon 5 3 Feb 14 4914 Jan 14 4 8012 May 
AB [oats (adie ait [ait t/a dk Jo th) a aa nears 4712 Fe 9 57 Ma 
17% 17%) *1712 22 | 2153 22 | 20% 111 |*108 111 |*108 65s| 1,800] Atlas yn TEE enccesegees 3 Feb19} 7214 Jan 11212 June| 124% Jan 
SS ase lesan ann loseh’ 311 lonee a | oF yaaa we Sel ate Feb 4| 11812 Jan 4 *May| 853 Mar 
*108 111 *108 *65g 6% e 7g| *4712 48 *4712 ee) ee cee oseoerren - 100) 112% b 4 7 Jan 6 1, Feb 51g Mar 
4712 47% *62iz 67 5% conv preferred var} 6 Fe % Jan11\| 1% Mar 
653 653] *653 48 | "4712 4814 3 63 | *€2l2 64 114 170 5 Tack Corp...... No 2 Feb 4| 27% Jan 10 May! 32!g 
*47lg 4814 oSes 65 | G4is Gals! 6 1g 114 | 114 114 ae 612} 1,300 | Atlas Nichols oreeee —_ o 14 Febi4) 20% Jan 11 4A 8%e Apr 
65 65 64 8 114 *11212 11312 113 2 612 65 65g — 2 2 | eee noe No Ags | 3% Feb 19 54 Jan 6 12% May 197, May 
*114 115 | 114 65s| Gls oe 2 *17% 2 lig 1614 60; $5D yp ae Del (The) -.3 13% Feb14| 19° Jan 2 2% May| 6% Jan 
o¢ $4 ote onl sig 2 4° 14 | #14” 161 “13a, 3%] 13,000 Baldwin Loco Works vt ¢..i3 3it Feb ia] 4% Jan 10 3'gMay| 8 Jan 
, ae 1s 16°] *14 16 | 1 3%| 3% 3% 3% 147s) 7,000 | Baldwin & Ohio. ......- 100 Feb 15] 5% Jan 10 i Dee 14% Jan 
14 141, *13%s 4 37% 4 334 1414 141, 14%) 1412 31 4,700 es GE ere 100 4 Jan 6 6 Jan29 2412 Dec| 5212 Jan 
oe satel 1ate 14%] 1410 14% "ga aul ae ai] ame 4%| 1,800| | 4% pre Aronstook_------ a oe 2} 2912 Jan 29 . 1653 Apr 
’ 4 Jan 10 81g May 
13% 1435 14\4 Ble] 3lg 3%] Bly 45s] 4% 4%) 4% Sis) °100| Bangor Sor preferred..... 100 > Feb 14) 1012 Jan 4 May| 83% Jan 
~ ol ot wl ow ae Ble] 95g Bia] #5 <3 | patter baht Oeren 10 8| 7i2 Jan 15 May! 3012 Dee 
412 “4 tel *5 2 #2614 27 Barber Asphal T| 612 Jan b 6il 20 
#3 ie “6 52} 95 Sig 4 2612) *26% 27 833 700 | Bar Brothers... .... we oe 28 Jan20| 285, Fe June| 13% Jan 
5ig Big is] 27 627 | 2614 261 eonMmeenh.™= Barker —......... 50 953 Jan10|| 7's oe Dee || 
“7hin Bi] 8% Bu] "Big 8 “on 7 || "6% 7 +28, 28%) 40] | 56% 1 Oll Co. ----- == i| aga Fed 3 24% Jan 20% May| 36% Apr [fi 
“oa oa "6le 6% oagie ost 2812 2812] #2814 re 8 aa 1,600 aa a Works Eee ~~ aie Feb 4 A te = s ing June ue aa 
Ig 281 77, 8 22 | 13,600 Inc..... 14 Jan 24 1812 May 
. =o 8 8 | 7% 21% 22%) 215, 1,000 | Bayuk Cigars ono TEN Sy Sun 38 : a a 
~ 8lg t 2112 of 29 2914 * lst preferred. ieee 25 22 Febi17 4 105 May 
7% lg] 211g 221% 12} 29 29 3 20/ 4 erecoccoseraa == Oyen) Sau ones June} 105 May 
27 38 ai “28 i Lifts 111%fe11i%9 11184| *111%2 111% 111% 11194 100 "$6 preferred w w_..-No par| 104” Feb “6 "31% Jan || "2012 May aw? < 
*11ll2 alee tan itm ta. x-warrants. 2812 Feb 17 102 May 
1 iit, *1ilig 111% “321 ee 2 126 Jan 6 9% Apr 
122° la 2 ____10| Beech Creek RB. - e550 11° Janasil 19 Neel orn Ape 
*10012 2 2sie| *25'4 BOie! #284 30's] °20 oid 229 30%) “id oor 14 a 
*10012 s6ets > th 200 aeeen Sas oe past ee zoe Fa 14 37% = * im May 2212 — 
*25 rom NTs Ta] ete Tal. Te Ta] 874 Tal 87 Tal B00 Bendix Aviation....-. No par| 19% Jan31 se% Jan 13]; 491g June 39. Jan 
*11412 11712 71 vers -900 ficial Indus Loan... 56 Jan 3; 567% 16 2212 May 
a io 200 * Ly, —eeantehonien i -~  ® 8012 Jan 3|| 6312 May 134" Nov 
“334 Sis 0s 10% £200 | Bes Bethlehem Steel (Del) -No par 12s Feb 20] 13113 Feb 6|| 14 May] 34ip Jan 
clots 67,'| *h0% 57. : 125%| "900 | © 7% preterred...-->-7;- 100 ir Pep iz/ 31% Jan $|| 18, May] 23% Ape 
a Be se ae See ta 68 | Buse & Deca Cots fur 7 Fe yo] as Jan | apa] 234 dan 
8 lg 122%)* 25 25 | *2512 *174 18 -Knox Co....... - 16 Feb 9} 11 May 
123 123 12214 2510] *25 2612 7g 1714) 91714 177% 4 7%| 2,600) Blaw ij) ees 12 Jan31 15 Jan 54 June! 95 Nov 
Ig 2419] 2512 2 7 17 | *16% 4 7%) =—71 100 | Biiss & Laughli .No par 8012 Jan 21 
in ial i .a A ee + nl eee an =_— fi = aoe i ons ts. ¢ Called for redemption. 
75g 75s on" 17 |*16 17 elt 121 *1lig 15 | *121 fewer oe Blumenthal = . 2 Ex-div. y Ex-rights. 
*16 «617 *111g 13 | *11lg 1212 °72 a 100 | *70. 100 n New stock. rf sale 
*1llp 13 *60 «80 @ Det. delivery. 
°73 *73 2«=— 880 t In receivership. 
. sales on this day. 
* Bid and asked prices; no 
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1240 New York Stock Record—Continued—Page 3 Feb. 22, 1941 
LOW AND HIGH SALE PRICES~—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Range for Prevtous 

for NEW YORK 1 peas On Basis of 100-Sheve em Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANG 
+» Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 | Feb. 21 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share |$ per share |$ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
14% 14%] 145g 14’) 14% 14%] 13% 14'4| 13% 14%] 1453 15'4] 10,000] Boeing Airplane Co..-...-~- 5} 13% Feb19| 1853 Jan * 12%, Aug| 28%, Apr 
*28i4 29!2| 281, 28 28 28 27\2 2744) 27 27%' 27% 27% 900} Bohn Aluminum & Brass...5] 27 Feb20; 35 Jan 19% May| 34 Nov 
108!2 108!2| 108 108 |*107% 108'2)*107% 108'2| 107 107%/*105 107%) 230 | Bon Ami Co class A...No par] 107 Jan 8} ILillz Jen 38 99 May] 123'2 Jan 
48% 51 48 48 49 49 49 49 *46% 50 *49 50 140 Diebhsqes¢bvoce No ' 48 Fepi7; 54 Jani8 5153 Dec} 70'4 Mar 
#1953 *19l2 20 19% 19%] 1953 1953] 1953 1953] 19% 194% 500 | Bond Stores Inc......-..--- 195g Febi4; 22% Jan 2]) 19 May| 29% Apr 
19 19's} 19 19 19 19's} 18% 19 18% 19 19 19's 3,200] Borden Co (The)....-..-- is 188 Feb19| 20's Jan 10 17 June] 2414 Mar 
17% 17%) 1753 18 17!2 17%] 17% 17%) 17% 18%] 17% 417%{| 3,500] Borg-Warner Corp---.-.---- 5] 16%3 Feb 4) 2014 Jan 9 1273 May| 257% Jan 
%7, «(1 7g 1 7g 1g *7g «(1 %% «OC 1 1 200 | Boston & Maine RR..-.-.-. 100 7g Feb 19 lig Jan 13 2% Jan jj) 
3112) Bl'g 314] *30% 33 *30% 32 32 32 1 32! 200 | Bower Roller Bearing Co....5| 30% Febi13} 3953 Jan 6 26 May) 38% Nov 
4g 4% 4'g 4g) *41g 414] "41g 414 4'g 4l\g 4\g 4ig] 1,100] Brewing Corp. of America. -.-.3 4ig Feb 15 4\2 Jan 23 41g Dec 7 Mar 
10 10's} 10% 10's} 10% 10% 9% 10 9% 10 10 10'4] 2,100] Bridgeport Brass Co...No par 9%, Febi19} 12% Jan 2 8 May| 13% Apr 
191g 19%} 20'4 20%] 2044 20'2 20% 5,000 | Briggs Manufacturing.No par] 1914 Feb15) 25%, Jan 6 13144 May| 26% Nov 
*37 3912] *37'2 40 *37'2 39!2) *37'4¢ 3912] *37 39!2] *38'4 3SOle} ...... Briggs & Stratton..... No par| 37% Feb 7| 41 Jan 8 27 May! 4i1!2 Nov 
40 40 | *39 41 | *39!2 41'2 300 | Bristol-Myers Co..-....---- 5| 397% Feb19| 4412 Jan13/} 38 May| 53% Apr 
21g «2g 24g «2's 2g 2g 1,400 | Brooklyn & Queens Tr. No par 2'g Jan 3 2'2 Jan 13 llg Jan 41g Nov 
5%) = 5% 5% 5% = % 3,200 | Bklyn-Manh Transit..No par] 5% Feb14 653 Jan 14|| 725%, Nov| 24% Sept 
12'g 12%) 12 121g} 12 12'g 2,200 | Brooklyn Union Gas..No par| 11 Feb20; 14's Jan 13 12% Dec} 2512 Jan 
*30!g 3l'g| *30'g 31's] *30'g 3i'sg) *30'g 3i'g) *30'g 31 | *30'g 31 | ....-.-. Brown Shoe Co....-..- 0 30 Jani6} 30!2 Jam 3j} 27 May] 3712 Apr 
020', 20'4) 20!2 20!2) *20 20l2 600 | Bruns-Balke-Collender.No par| 20 Feb19| 23% Jan 16 14% May| 29!2 Apr 
49% 9%' 9% 1) 9% 9% 2,900 | Bucyrus-Erie Co........--- 51 «9% Febi5' 12% Jan 6 6144 May’ 12% Nov 
*112% 114 —— a16 113 113 ¢ 30 % preterres .ccccccces 100] 11212 Feb 3] 118 Jani17 97 Mayj119 Dec 
Blg 3%) 37% 3% 86378 3,600 | Budd (E G) Mfg.-.-.-.- No par| 3ilg Febl 514 Jan 9 3 May! 6% Jan 
5li2g 53 5A'% site 54 54 190 7% preferred ........-- 100} 51 Febi4| 68's Jan 9/| 21 May! 72% Nov 
553 5% 55g «5% 5% =o 2,700 | Budd Wheel_.....-..-.-. No par 5%°g Febil4; 727% Jan 2 3!g May 814 Nov 
2614 26%| 26% 26) 26% 26% 1,200 | Bullard Co........--- No par| 26% Feb15| 3414 Jan 6 Jan 
27'g 27'2] 28'2 282] 28lg 28l2 300 | Bulova Watch__..-.-... No par| 2712 Febi15|; 33 Jan10 175s May| 3514 Nov 
1614 1612) 16!g 1612) 16% 16% 1,300 | Burlington Mills Corp..-.-..- 1} 16% Febi15;) 18!2 Jan 6 1244 May!| 2153 Jan 
*50 51%) «(51 51 *50 51 100 Conv pref $2.75ser..Nopar| 51 Feb17| 5314 Jan 13jj .... -..-] -... -.-- 
*8 8's 7% 88's 7% «6B 6,400 | Burroughs Add Mach..No = 7%, Feb17 8%, Jan 16 744 Dec] 12!2 Jan 
Zig =2le Zig lg 2g 2l2 1,800 | Bush Terminal..........-.-. 21g Febi14 3% Jan 10 2 May 5\4 Apr 
18 18 18 18!2} 18% 19 | 420 | Bush Term Bidg dep 7% ptf ido 151g Jan 2| 231g Jan 27 5!2May| 16% Oct 
"45, 4% 412 4% 4'g Alg 600 | Butler Bros... -..-.--.-.-. 412 Feb 17 5ig Jan 6 4l2 May 753 Jan 
*195g 20!2] *19'!2 20!2] *19% 20% 200 5% conv preferred.....-.- 30 20 Jan 4) 2153 Jan 13} 1712 May| 2314 Apr 
3% 3% 3% 3% 3% 3% 700 | Butte Copper & Zinc..-.-.-.-.-. 5 3%, Feb 15 4%g Jan 4 214 May 5 t 
8 8 84 8%, 8 8 900 | Byers Co (A M)..-.-.-- 0 par 7%, Febi9| 11% Jan 9 6\g May| 13% Jan 
77 #77 | *774 «78 «| *78~=679 50 Participating preferred..100} 761g Fet14| 85 Jan 8|| 39 May| 82 Nov 
*10 10'4) *10 10's} 10 10 200 | Byron Jackson Co..... Nopar| 10 Febi8} 12 Jan 6 9 May; 1512 Jan 
171g 17!2] 17!2 17!2) 17 = 17!) 1,900 | California Packing....No par| 16% Feb20; 20% Jan25|| 14 May| 267s Feb 
515s 5153) *51 53 *51 53 100 5% preferred ..........- 50) 515g Feb15| 563 Jan24 501g July} 5212 Mar 
1 1 1 1 1 1 5,500 Callahan Zinc-Lead ......-- 1 Feb 3 lle Jan 6 1 May 1% Feb 
6 6 6 6's 5% 6=6«6 4,700 | Calumet & Hecla Cons Cop. 5 512 Feb 19 714 Jan 6 453 May 81g Feb 
*11% 12 I1lg 111} 11% 11% 800 | Campbell W & C Fdy..Nopar| 11% Feb14| 14% Jan10|} 11 May 1912 Apr i] 
*11% 12 12 12 11% 12 2,400} Canada Dry Ginger Ale....5) 115 Febi4} 13% Jan14/] 11% De _ 221» Anr 
*... 40 | *38 39%) *35 40 | *35!2¢ 40 | *36!2 40 | *36!12 40 | ..2... | Canada Southern Ry Co..100/ 40 Jan 7/ 40 Jan 7 34 July o apr 
Big Big 3g) 3 Big «34 3'g «3% B34 = 31g 314] 5,600] Canadian Pacific Ry... -..- 25 31g Feb 13 4\g Jan 2% May 653 M& 
*37 37\2| *37 3814] *37 37%| *37 37%] 3714 3714] 37 37 700 | Cannon Mills......... No par| 35% Jan29; 385s Feb 6 29!2May| 4012 Jan 
*2% 3 3 3 92% . 314) 92% 3 3 3 "2%, = Blg 300 | Capital Admin | pe Resoode 1 2% Feb14 34 Jan 6 2% Dec 6 Apr 
*40'4 ....| *40'4 4312] *40'g 4312) *40'4 4312] *40'4 4312] 40 4014 8O preferred A.......... 10} 3912 Janil0}; 41 Jani17 3612 Aug] 45 May 
88 88 87'2 88 738 91 88'4 884] 87l2 88 87'2 87!2} 180 | Carolina Ciinoh & Ohio Ry = 871g Feb17| Q91ls Jan 13 75!2June| 9214 Dec 
26 26 *25\g 27%| 26 26 *25'2 27 *26 4 27'2) 26 26 300 | Carpenter Steel Co.......-.. 26 Febi4] 3012 Jan14 221g May| 32% May 
2% «862% 27g «2? 314 @3%4] *2% Bie 2% =62%) 422% BN 400 | Carriers & General a-4 2% Jan 9 31g Jan 29 2 May 314 Nov 
44% 44%) 45 454] 45 45 | 43% 44 ‘45'4 47\2] *47\2¢ 49 1,000 ~~ ff ] 3S eee 100} 43 Febi4| 5914 Jan10 3914 May| 75 Jan 
*105 117 |*105 117 [*105 118 [*105'g 116 #105!4 116 115 115 20 referred...........-.100] 115 Feb20}/ 125 Jan 2/} 100 June] 126 Dec 
43% 4414) 44 44%| 43% 4414] 43!¢ 43% | 44 4412) 44!2 45 2,900 Cusnpenee Tractor....No par| 431!¢ Febl4| 5014 Jan 9 4212Mesay| 56!2 Jan 
23 23%) 23% 23 23 231g] 22 , 22%g] *221e 23%} 221g 23 4,500 | Celanese Corp of Amer.No par| 22 Feb19| 28% Jan 6|| 20 May] 35l2 Apr 
118% 119 119'g 119'g} 118% 118%] 118% 119'4)*118% 1192) 119 119% 410 7% prior preferred..-.-.-. 00] 118 Feb 4] 120% Jan29/| 10512May| 121 Dee 
Sig 8% 84 8 7 84 753 +7 8 858 85g 853] 3,400 | Celotex Corp_.....-.. No par 7 Jan 2| 10 Jani3 5 May] 121g Feb 
*63'2 67 *63l2 70 *63'2 70 | *64'g 70 *67 1 70 *67 TT sakens 5% preferred .......-.-. 1 66% Febi4| 73% Jan 14 48 June} 72 May 
18'4 18!2] 18!g 18!2} 18l2g 187s] _18!2* 18!2] 18% 19's) 19 19's} 3,000] Centra) Aguirre Assoc.No par| 18% Jan30| 19!g Jan 14 17 Aug] 26% Apr 
17, 2 1% 2 *1% = 2g 1% =? 1% * 1% 17, 1%} 2,500) Central Foundry Co....-...- 1 1% Feb 15 253 Jan 13 11g May 34g Jan 
114 114 114 114 |*114 115 |*114 115 |*113!2 114 11312 113'2 30 | Central Ill Lt 4%% pref..100] 11314 Jan 6] 115!g Jan29|| 106 June} 11414 Mar 
#214 2le 2% =24) 2 24) *2 2" 214  2u4) 92 2% 300 | {Central RR of New Jersey 100 2's Jan 9 212 Jan 14 15g Dec 57g Apr 
*4\g 41 4% 4% 4% 4% 453 45 4% | 5% 534 BN 2,800 | Central Violeta Sugar Co-....- 44 Feb 3 5%, Feb 20 4 May| 11% May 
725g 3 *25g Sig] *253 3 21g 253) *253 3 *25g 200 | Century Ribbon Mills. No par 212 Feb 19 3g Jan 13 253 Oct 6 Mar 
*90 100%) *90 100%3| *95 100%s| *90 100%} *90 1005s) *90 100% oenantd PUNE «+ dekoscusseqce 100} 95 Jan22| 95 Jan22 88 Sept; 100 Apr 
| 28 28 28% 29 28 28%! 27 2712] 27% 28'4! 2814 29 1,900 | Cerro de Pasco Copper.No par! 27 Feb19} 34g Jan 9j! 22!2Mayj| 41!2 Jan 
3% 37%) 37% 373) 3% 354) 3% 3%] + 3% 3%] *37%g 41g] 1,000 | Certain-teed Products---.-- 1] 3% Febi4| 5% Jan 13 31gMay| 8% Feb 
251g 2612] 26'2 27'4] 26 26%! 25% 26!2] 26% 27%) 27 27'2} 1,310 6% prior preferred.-.-.-.- oan 251g Febi5| 37ig Jan 14 151g May| 38% Dec 
*16 18 *15!l2 18 18 18 *17  18!2) *17 4 18!2] *17 __ 18!2 100 | Chain Belt Co_._....-. No 18 Febi4/| 21, Jan 4 15 May| 22 Oct 
Hi 105 105 [*105 106'2] 105 105 |*104!2 106 [*104!2 105 |*10412 105 50 | Cham Pap & Fib Woens pt. 100 10312 Janu 3} 1061g Feb 10 9912 June] 106 May 
17\!g 1712] *17': 18'2] 17!2 17!2] 17!2 17!2] 18l2 19 *18 19% 800 G4 « conecoee 1712 Feb15| 20% Jan 10 1712May| 30% Apr 
13 13'4] *14 16 14% 16 "13\4 15 15; 15'e] *14% 16 700 | Checker Cab Mfg.....-.--- a 12'2 Febi4| 18 Jan 2 107g June| 29!2 Mar 
2% 42%) *2% 3 2% 627g] #275 # 3 *27, 3 2% =. 900 | {Chesapeake Corp....No par 2% Jan 13 3 Janl6 212 Oct 47, Apr 
3812 39 3914 3912] 39 39'2] 39 394} 391g 404) 40 40%3| 7,900 | Chesapeake & Ohio Ry...-- 25| 3812 Feb15| 44's Jan 13 3012 May| 44 Dec 
102 102 |*101'2 103!g] 10112 101'2/*100 105 |*100 101!2/*100 105 300 Preferred series A...... 00] 10114 Jan 10] 1021g Feb 3 8414 June} 101 Dec 
7g 1% *7g 133) *1 1%} *1 133) #1 14) #1 Bae ésnted tChic & East Ill Ry 6% pf_100 1 Febi13 15g Jan 13 7g May 212 Jan 
5g 18g 5g Bg] 18,6 181g *5g “16 5g *5g % 600 | 3Chic Great West 4% pf_..100 %i6¢ Jan 4 146 Jan 11 33 Dec 2ig Jan 
*6% 874) *6% 67% 6% 6%) _*6% ~7 6% «67 7 7 200 | Chicago Mail Order Co...-.- 5 6% Feb 14 814 Jan 10 612 May} 12!g Jan 
10'4 10!2} 10!2 1012] 10% 10'l2 912 10 10 10'2} 10!2 10!2] 2,900 | Chicago Pneumat Tool. No par 9lg Feb19; 14% Jan 2 81g May| 151g Dec 
375g 3753) *37 3812] *3612g 3712] *3612 37!2| *37!2 37731 377, 377% 200 $3 conv preferred...No par| 3753 Feb15| 44l2 Jan 9/| 2314May| 4414 Dec 
*4912 49%) *49 4934) *49 4954) 409% 4934) *49%, 51le] *49%, 5114 100 Pr pf ($2.50) cum div No par| 4912 Feb14/} 5212 Jani13/} 41 May] 5153 Dec 
*ig = 6 *lg 416 *lg 416 *\g isl g's Ig 52 532 500 | 2Chic Rock Isi & Pacific. .100 4g Jan 8 ‘ig Feb 6 1g2 Dec 3g Jap 
3% hie = 8g | bd) | he) Sie ae 800 7% preferred _.......-.. 100 ig Jan 4 % Apr 
*lg 14 \4 \4 Ig S33] Fg \4 *ig \4 *lg 4 400 6% preferred _.......-- 100 453 Jan 53 Jan 
*81, Sig) *8lg Sig) *8 94) *8 94) *7ig Qle) *8 | es Chicago Yellow Cab...No par 9 Jan 9 1llg Mar 
*1012 11 *101g 10%) 101g 10%) 10% 10%] *10!2 10%) 10% 11 600 | Chickasha Cotton Oil...-.. 10} 10% Feb 7 161g Apr 
*2 24 2 2 2 2 2 2 2 2 2 2 1,600 | Childs Co_........... No par 2 Feb!17 55g Mar 
2312 23i2) *24 2853] *23!g 2853) 24 24 *24 2853] *24 2853 20 | Chile Copper Co........-- 25| 231g Febil4 34 Nov 
||] 63% G42! 645s 65%! 64% 65%! 63!2 G4tel 64% 66%! 263%, 6412! 21,100 | Chrysler Corp..----...---. 5] 6314 Feb 14 915 Apr 
*10\g 10%] *10'g 10%] 10!g 10's) *10'g 10%] 10% 10% 97g 101g] 1,800] City Ice & Fuel__..... Nopar| 9% Jan 3 144, Jan 
*94% 98 97le O97'2] 97 97%] 97!2 9712] 98 ’ 98 98 98 600 64%% preferred......-.-. 100} 95 Jan 3 98 Feb 
*46'4 50 | *4644 50 | *4614 50 | *4614 50 4614 4614] *46'4 50 20 | City Investing Co_...-..-.-. 100} 46 Jan17 760 8«=« Jan 
2\2 212] *2lg 27g] *2lg *27%| #2 27%] 214 @ 27%) *21g 27% 200 | City Stores............-.-- 5 21g Feb 3 41g Apr 
311g 324) *32l4 3312) *32_, -33!2] 32g 321g] *32% 34 35 35 1,000 | Clark Equipment--.--- No par| 31, Feb15 404 Apr 
ie Se peed ae cack ae Munsdlteee eats ED aaucl GD sonst dactos CCC & St. Louis Ry Co...100] -.....-.-. -- 133 Nov 
a Pikee *71 Te Weece Cetbtesss  TOescce TOE coceee 5% preferred .......... 100} 85 Jan15 74% Nov 
*110 112!2/*110 112 110 110 |*110'4 112 |*L11 111%) Lille 111, 20 | Clev El Illum $4.50 pf._No par} 110 Feb14 11412 Jan 
*26 27 *25 28 *24 277s) "*24 267s} *25 27\e 5 8 | ...... | Clev Graph BronzeCo (The)_1| 267% Feb 14 4314 Mar 
*_._. 8312] *8llg 83 | *81% 83 | *81% 83 | *81% 83 | *81% 83 | ...... Ces & Piste RE Oo7% gtd_50 Jan 30 831g Dec 
*49 048652 49 49 | *49 52 | *49 52 *49 8652 *49 52 10 4% stock..... 50} 49 Jan 8 48 Mar 
37 637 2714 277%] &27!g 27's] 27 27g] “27% 27%) 28 2812] 1,500 Cinax Molybdenum..No par| 27 Feb14 411g Apr | 
2914 2914] 28% 29 Se 28% Poy i, 428!2 _ 281g 29\4) 28% 28%) 1,100 —— Peabody & Co..No par| 2812 Feb 18 4512 Apr 
143 «=..../9142 98 ..../9142 | 1... in---] 143 143 |*142 150 ii ~ seein 143. Jan22 145 Dee 
92% 92%) GL 1% a8 90% 7 U874 "87% \90!2} 91 93 5,800 Coca-Cola Co uaneees = par 141 Mar 
1 62 *61 62 *61 *62 62 62 60% 60% ee OE eee opar| 60% Feb21 63 Feb 
*11%q 1153] Lite lle) “11% ma 113g 11!2) Bil5s 12 117g 117%} 2,700 Catgune Paimaiive Beutwe par| ills Febl4 20 Feb 
100% 100%4| 1007s 1007s} 1LOL!2 101!2/*10012 10158] *10012 10153|*10012 10153 300 $4.25 preferred__.... No par| 100% Feb 15 10212 Dec 
8 834) 22 26 | 5 255s} 2453 25'4) 245, 25 254 2514] 2,000 | Collins & Aikman... . No par| 2453 Feb 19 351g Apr 
*1111g 114 [|*110!g 112 |*111 114 |*111 212 [*111 112 [*211 112 |... -. 5% conv preferred... _.- 100} 110 Jan 3 1121, Feb 
*15 16%) *15 1612] 15!g 15!2] *14% 15'2} 15 15%) 15lg 15l2 600 | Colo Fuel & Iron Corp.No par| 15 Feb 20 24 May 
*1 ligi *1lg 1%) *1ig 153] *1 133] *1 133} *1 DUE adcdéee Colorado & Southern... . 100 7% Jan 2 4%, Apr 
*1lg 153 1lg Algh , 1lg Ile 1% 14h Fig dle llg ilg 120 4% ist preferred......-. 100) ly Feb 5 5% Apr 
*1 114| *lig Ile 1 lig} *1 lig] *1 1p] *1 1lg 50 4% 2d preferred_......- 100 1 Febis 5 Apr 
191g 191g; 19 19 19!g 191g] 191!g 191g] z18lg 1853] 1853 1853} 1,400 — Brd Sys Inc cl A.2.50| 2181g¢ Feb 20 26%, Mar 
19 19 18% 19 181g 1812} 18!¢ 18ig) *18 1853] 18l2 18l2] 1,200 ey 2. 181g Feb 14 26%, Mar 
3% +4 3% «= lg 4 4 3% «#34 3% «#264 4 4 12,800 | Columbia Gas & Elec_.No par| 3% Feb14 7ig Apr 
*76 79 | *77 79 77 77 | *76 7712] *74 77 *74 77 100 6% ne series o--- 76% Jan 2 931g Apr 
*6114 68 67 67 *62 68 *62 68 *62 386268 *62 68 - 10] 5% preferred.......... 67 Febi7 79 Jan 
*7614 78's} *7614 781s} 77 77 764 76%] 275 76123 76 76 500 Conabinn Carbon Co. No a 275 Feb20 98% Apr 
5ig 4% 47 5 5 *41g 5lgi *5 5%) «5 300 | Columbia Pictures....No par 4% Feb 14 8ig Mar 
*221g 22/s| *221g 231g] *221g 23lg ‘ee 2314] *2212 2253 = \ . oe $2.75 conv preferred. No par| 23 Feb 26 Dec 
29%, 20%) 2912 2912] 29le 20% 2914 295 2975 2,800 | Commercial Credit....... 281g Jan30 48 Jan 
*10112g 10253 10115 go 10112 10112 “1008 102 |*100% 102 “10084 101'2 500 4% % conv preferred_.__.100] 1001g Jan 27 108g Feb 
*351g 3533] 3514 35lg 3512] 35 35l6] 35 35l2 2} 35 355s] 3,700 | Comm’! Invest Trust..No par| 35 Feb Apr 
we 10714 “107% 1081 10714 10714 “me 108% *107'4 108% “gr 108%, 200] $4.25 conv pfser'35.No par) 107 Jan 113. Mar 
853 8ig 8% Sig 8%) 853 87%] 9,100 Solvents..No par| 8% Feb15 1653 Apr 
<- Tig <- ins S My, * fy lig 53 46] 24,600 | Commonw’'ith & Sou_.No par 53 Jan 1% June 
491g 4953) 49% 50 49% 50 49%, 50 4912 497%] 5153 515s} 2,800 $6 preferred series...No par| 49 Jan 73% Jan 
281g 28%] 2S8l2 287%] 28lg 285s} Sly 2WSl2e] 281, 2Sle] 28% 28l2] 9,100 | Commonwealth Edison Co.25| 27% Jan21 33 Apr 





























* ® Bid and asked prices: no sales on this day. { In receivership. 


@ Det. delivery. n New stock. 


r Cash sale. 














—— 


= Ex-div. y Ex-rights. { Called for redemption. 
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Continued—Page 4 tan | 
nce Lots P26 
rd ontinu Range St 00-Share - 
is of 1 Lowest hare 
Stock Reco rOoCcKS CK oo Hiohe er share|$ p ly Jap 
New York pn fax en a” San toll’ 2% May Apr 
5 Sales NE XCHAN hare | $ 4 Jani la e} Bll, Apr 
OT PER CENT for “ as = be _  & eo ¥ oetp Dec 
Volume 15 PRICES—PER | in id TS eae 1 Tng_NO § 7 Feb bi9 orm Ja 38 73. May 32% Apr 
Sha: ae 8 bl Jan ar 
SALE otpenton Feb. 20 hare 100 Con oleum-N: Corp... 0 par 103 7 133 May 1101 M 
HIGH | Wales Soe he Mveee acy to ---N 92 Febis iY oe ns = = 
AND Tuesday share +3 1,700 Consol lated Cigar _ sean 92 b14 Jan 9714 lig Apr 
LOW onday b. 18 $ per 33 181, 300 ie preteen nna 1 57% Fe 2333 9 1g. Aug 1012 
M Feb. share 43 1814 1 3, The pretereds = ——- 5 Feb 20 0733 Jan 7 May 19 Apr 
Sg $ per 181, 4 241s 1,100 D pret... > par| 20% 20} 1 Jan 5g 412 pr 
Pei | vo wey (bh hy 23m 2a | 2  § Btwn 44% prior No per] 106% Feb 7 ee or ee 
Feb. 15 e | $ per 1 1712 2353 13 a 6 Co: N Y.. par 1055 Jan 8 J 13 lg May ‘4 Jan 
re | $ per ee 1714 17l4 anit 7. sit 91] #gs 931 3,800 Consol Raison ae aa 7iz Jan is $* San a em Bu Nov 
§ per sha i 23i4 | ae jit, “Sai 938d or On| 14°400 — Industries 5-1 o> eo 8 tye Jan | et rad some 
> , oo @ 
174 24 12% *8814 61, 207 1,100 nsol Sy nat 53, b15 Jan 10812 pr 
1714 2338 3ly 92 lp 94 6 Ig} 2034 105%) 1, . | Co ic Corp. Fe 412 8 14 May 1912 A 
22% 23% 2% 1 *88 932 5% 211g 105% =-=- Laundries -No pa b15 1 Jan 9314 Jan 
13 4 1 92 94 578 Ig} 20% 106 Pe #4) - 1,800 aoe pf. 100 27% Fe 4) 2 Jan 22 97% May 153g 
*125, *8714 94 5 6 207 2116 10.55 & Ss R "200 es ou yer 6% -25 1514 Feb 1} 1065 Jan 2 71g May 153 Apr 
‘se ol ee Il 31° atte al a om fy Sen | Oana Sam oe Goal Co... 35 Feb ial 15% 28 1g Jan 
94 57s 21 le} 106 lg 7% #253 17, Conso pS gee 103 b15 Jan 9712 
92 6 211, 1 10615 *5g 7. Tle 27g 5le 200 nsolidati rred_ tNo par 1212 Fe 19 95g Jan 9 June 4914 Apr 
5% 21 73} 10612 % 734 #23, 533 1515 Co nv prefe .50 p 25 Feb %g 70 Apr 
i AR 1067s bg = . — 6S io} 1,500 5% co’ Pow $4 erica 753 2 an 28 May O14 
21 *10614 34 73% #255 8 53g 8 Bio of Am par Jan 90 J ay 7e Mar 
10653 * 734 2 5ly 3, ig *3 500 Saubeer Gare cl ANo 53 3 Jan 453 M 407 
10614 3 773 275 538 #4 3 17 400 tainer ak Co 0 par Jan 4012 ; May 
5g 77g 7g] *25g 5ls + 7s 3 #15 3 Con ntal B saat 79 eb 14 14 Feb 277% Jan 
8 é 278 533 8 3 16 3 10 1,800 Sa Be nnnnnnn neo -. 36 F 3 84 an 10 2 May 25 
#75, 1, 25s 5lg 16 3 16 10 14 Glass Beenncnnn Feb 39% J 2 e Ape 
275 *7 103 a ees 653 a_i 2 
27 53g 1s 3 18 101% *13%, Sig ferred eos 5 Feb 14 4lg Jan ay May 
5le 3 16 3 16 3 | 13% #75, 800 % an Inc. Fibre-6 3514 4 8 Jan 11 1812 M. 2514 
5s 34] F186 3 4, 17 01% 10 133 77, 1g 8% ntal C ond 2. 50 7g Feb 1 14 te Mar 0 May 
3% 278 *141, 0312|*1 1g 1312 771g 1lig 200 Contine: Diam Leal 278 14 lo Jan » 151g yi 7 Jan 
3 lg 16% ls 1 1312 Nig 81, 100 nental nee 1712 Feb 2312 2 7 Ma 6112 
27s *141, 103 1314 85,4 5g Bll, 3, Conti tal Ins oem Feb 19 87% Jan 4 ay le Jan 
16%, 14 104 131, 78 5g 3 3653 700 tinen’ Tr 4. eenbes 187 9 1 an 24 41 M 65ig 
#1315 *10314 3 7 5s llg 8 ome OM pee meee ae Be pr eeeng Sp Til as 8 Dec Dee 
103%, | Ser 7% ha *8 3719) 734 1,200 ntinen Oil o No pa 144 b18 Jan 4014 184 pr 
103% 13 S 5g Mag 1 83 361g ‘ 75g 36 "500 | Co nental el Corp- es 2 Fe 5212 13 5 May 7le A 
1212 8s} 8 Mig Sots] “81 36% 712 72 36 3 | 13, 00 | Conti ntal Co...... 3 Feb 19 4712 Jan 16}| 16 May lig Apr 
77% ins 53 3 | *81t2 3655 pa 75 36 ae 3 1753) 8.3 Contine eld pos pane avel 20 45% Feb 19 18212 Jan 4 “tome 244, Jan 
Mig *8ll, 8 1 3614 7% 3534 27, 3g 1712 1919} 300 Copper pref 5% Trust ae 4414 Jan 2 473 Jan 14 June Nov 
lls 3614 755 3538 3 18 19 Ig 1,800 Conv Bank ne -~ 015178 17 7g Jan 13 e} 106 Feb 
8llz 8 36 7%] 78 35% 2% 3 1753 19 | * 15 400 Exch Refini -.100 3% Feb a S San 10 75 Jun 32% Ao 
361g 753 3534 35 4 31g 1753 18 8 ly 15 16 5212 330 Corn Products a IE Caples 1 Ig Jan 19 197g Jan 16 1712 Dee 7% J 
#73, 7 os ie os at. tied oat 461, oan 1 een el sae 4 May 3873 Apr 
5s 3lg 181, 187 1412 Ig 52lo 614 1,600 ) emecnegrateg 5} 15 b 4 9 Jan 35g Dec 
3514 = 3 1815 1934 1414 1p] *51lg 465s) 4 Ig 4519 310 ty Inc... Rr osncees 2 10012 Fe 19} 1 Jan 24 183g June 4514 
27 181, *19 141, 1g 52le 4653 *45ig 76 Coty 7 . “emohipcnegerion 100 Feb 614 10 July 454 Dee 
18 195g 1433 *51lg ly 45 5 1 2,700 Fame 0.0. 2c0 on soa-- 16% n 6 Jan 36 May 
18 *19 52lo 1, 46 443, 79) #17 414 Cc Co.. d. he) .2 3g Ja 2753 9 lo June 21lg 
93, 15 52 4514 lo 175% 4lg ,000 ane preferre (T 4 b14 le Jan 3012 May 
*18% 1 *143, 4615 ly 44 175% 1346 Cr conv Corp 0 par 253 Fe 451g 15 2 May 9514 
15 lo 54 *457g 4414 76 4 3 3,300 5% Wheat --Ni ri 2 b 14 5le Jan 1 ay 
143, 1g] *5212 47 443, 75 1 4 % 1612 320 of The) _. No pa l4 Fe 3| 4 an 7 75 M 4753 Dec 
5Als 4455 1 4 1 1612 Cream Corp ( ads 7| 40 Feb 1533 J Dec 
*521o lo] 47 177 37 *1116 1¢ 10214 200 ey Seal. No va 414 4 ‘an 16 May 
4612 4455 176 1 116 1 101% 7 Crosl k & w.. r Feb 1 92 J 25 t Jan 
4612 7 75lg Ig 4g 1lig 1514 ll, 167g ntl n Cor ref w No pa 125, 8 3 14 Oc 44 
447, yy 4\g 3 15% lly 10 *161 ee oe Crow nv Di am 5 Feb 1 714 Jan 754 y May 
445s 751g) 17 73 4 *11i¢ . 15 12] 10114 17 "47, «5g 1,C00 $2.25 co arrants . oe 87 19, 47% Jan 6 134 Ma 878 b 
175 1 414 378 34 57, 16 10012 100 *16le 5ly ly 233, 50 Pref ex-w: bach Co’ “No par 3612 Feb 8| 981, an 16 31g Augl Qllg Fe 
*4lg 3 34 1614 1 le 102 165s so *43, 231g} *2312 43\4 ot wh Zeller’ nee 0 par 41g Febl 212 J 13 0 May 45\2 De 
34 4 1614 *10012 171 #43 51s 2315 ul *41 43 "s ias Cro nv preferred Ni 100) 8 Feb 18 453 Jan 13 6 Dec 7 Apr 
161, 102 *17 i 4 23%, 4314 *40 2, $5 co of Am oo 2 b 15 Jan 45le 1 Feb 
16 1 101 175g 51s 22% *41 3 131g 180 e = --- 100 le Fe 807g 13 7, May 293, 
10214 17) * 31s 401s Ole 4 127% 1 | Crucibl v preferred ee 0 31g p15 7 Jan 97g Be Jan 
102 1753] * 5ls Blo 2 4012 1 *40lo 13 lg lg 87is 800 5% co referred ae 72 Fe 0| 4 Jan 25 1919 Ju 4le 
*17 ase ai] 3 41 =) i . oo 7, RR 6% D peneuiea. a Tee sl 6M | ee tro 51 May 
53g 2 *40 19 lo} *40 13 lg 871s 3914 1,000 ba R Biden 417%, 2 Jan ll Oct 
#434 — = Sai “i 8712 "550 | Cu ~~~ gecgaptinanne 100 Jan 25 6 on 
223, le 4 *40 73] 12 8714 39 86 200 | Cuban-American orn 1333 b 13 % Jan 31 3 Mar 
223, *4012 127 7 86 Cuban- \v preferred. .30 le Fe 1% 9 Dec 113g 
41 iz 43 12% 8 38 Soy 86 3 8,900 pre coe 2112 1 Jan 2934 Mar 
*4014 19] *4012 13 7 88 le 37 843, *2ig 44 030 ny, Packing Oo-.o----8 5 1lg Feb 45 Feb 10 612 July 323, 
*40l2 421+ 13 1 8 3) 36 8414 +2 3 4 ii 1, 5% Posting aay OE Jan 20 34% 9 14 May 2 Mar 
12% 86 : 38 #32 414 7712 1,100 dahy ne... No par 43 9 Jan 21% 9 ay 
1253 *85 3753 8519, % 3 3% 76 4%) 1, Cu The)... par Jan 934 10 June 60 M 
88 383, 415 *1% ca 7614 412 4 800 neo Oot -No 32 b 14 1g Jan 75 pt Oct 
*86% soi, aon] 8 | 3 Ag ee. m: 14 400 ade nase Nove Fre " oe one Gn tol. on ar 
377. 1g 85 2 72 17g 4434 4 1 "Preterred. 2 -<=-2- 1 Feb 2 Bo eee “e May 1p M 
Sw 37) 8512 312 3% 72 toe ia 22 sai Per eeesi--— oo 2434 “ql Wan Feb 1453 5lz v 
85lg *2ig “ 384 7 41% 33 22 Moet ee, 1 on 4319 8 May 814 No 
85 1 375 72% *40!g ae 3 1g 11g} onee or peemesed EP negupancsnes Gas Feb “4 9% Jan 3 "oe pr 
“he 3 ml 74 42 ia | #13 22 “ite “Ms +39" 33a 00 | Clam Ane” 7% pret -100) 17s Feb 19] ts Jan 10 "35 May 114" Nov 
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10st 16815) 1051 iosigl*10si4 ~~7_|s10B1S 222. 103% [103% Hamilton Wateh Co_--No par] idte Fed 3] 18” Jan24l| 10% May i7* gan 
ina ee + 0 i a is 4 an 
145%, sii 0100" 20%| *2053 22g 4 tt ee A te Hanna (M A) Co $5 pt —o — vob 13 107 Jan 16|\| 10014 June| 10612 Jan 
A 2|*146 150, |*1461 160 |*14612 160 | 14612 150 "| #1461 pO eB a 
ekg ial cake aa oct? el aly el and *5%, 6% preferred... 100 sane Tee te) dee dan itll 150 dees] 158 Aor 
oe al ee eel at eel ae eel en ee *93% Hat Corp of Amer class A_ g Janso| “eu sanz3l| Bis May| Sle Ape 
* 4 21 preferred. ..... “10 sMay| 9, A 
A be "85 90 | *85. 90 *s4 90 ma a ene? wages Mis Cero... ido a! - 2} 101 Feb10}| 831, June) 104 aor 
881 eau care 673 6% 6% 65s 65s 65, 68 H Hazel-Atias Glass Co_._... 35 on 4 14 3ig Jan 6 2 Aug 412 Apr 
ign” 103 | 1608 22% _*87% 122% *87%, 92%] *87% 90 a Hime (o Whe Corp.....-1| 655 Feb 14 <n i 13 a te me Be 
*12% 13 1 * wT Star are = ee OB Seen 25 8 115s Apr 
ee en Se ae ee sia, rer reterred «<== o 2222 oe sat SS Pepsi) oe en tel 155. keel ie? Dee 
#125 12612 12612 12610 ae a o7 ioz'2 187 88, |, 87 oe poeed me par| 12 Feb19| 16% Jan 9j| 122 May "Bite Apr 
5353 | * 2 261s 12819|*1261 12814] 20) 6% cum preferred... @ par| 671 
ode] ibs ahdulabeatbfeiae™ 8 [oie 88 | iB meacuprtred 5 Aaa] gh Jan al xR Jan 8] 1284 Ate] 138% 2a 
8 *141g 15 | *14lg 15 | *141 ‘ 08 $4 conv ~2-=/V0 par Feb 15} 563, Jan18j} 50 Ju 7! 
*26 27 | *2612 27ie 2610 14ig 15 | *14ig 15 | *141 preferred....Nopar| 108 Feb21/ 115 a te oo 
. 2 2 2612 2 261 ad Hinde & Dauch Paper Jan 8|| 94% May) 115! 
Ne Ree ee sain Rewer tpe cen] des Seneal aby desta] Same] aR ee 
* 4 4 Q a ms (A)_... } ay A 
= “." — anad *10512 éhan *10512 Meet 105t2 10\4 om -. Holly Sugar oe eae ox ~ 14 9 Jan 24 4, July New 
. alu Siu aia sll a) 47° i 7% preferred. ...._. 1 eb 14) 10%g Jan 8) 8 May) ies oe 
lite iit 2 35 | "33% 35 | *33% 35 | 35 35 | #33 Homestake Mining.....12.50, 43% Feb 4| 62% Jan 8 103 May! 110 Mar 
e57is 62 ‘| *60ig 62 | 60% 60's] *67%, 60 | *57i5 G2” 11% Houdaille- Hershey el A-No par sau Bee a Sat mn fll 3s Mar] Seu Des 
8 8 2 Of | egy, af | chan aenl  “4anl Memehelé Since,” ay 
fe ee ee ee Household Fiaaies- "No par] 0% Reb 1s] 64" Jan 9|| | St's May] 7s Abe 
. 2 31 1 inane 2May| 7il2 A 
3 on a a *32, Sle 314 32° osiat as si Houston Oil of Texas vt c- “33 ae A ay 101, June 112° Dee 
2 *le *1 | ae HS 30% 2 678 
ey ietel tee teel ic uenl ise ont ail oat Hudson & Manhatian.----i00| 1 Jan3i| ~ % Jan 22 + ~ A 
Ble 3 310 re 4 1612} 16%, 1612] 163, 1612 *1gi. 5% preferred.......... 255 Feb 18 on rr ts Dee 15s Feb 
a i a a wrad‘bay Mine Sis L24Nopar| 16% Feb isl 17% Jam 8|| 12 May| 27" = 
ag 3s tHu ----Ne par} 312 Febi4) 4% J 
pp Motor 3 Jan13 3 May 61 
a Car Corp..... 1} 4% Febi5, % Jan 6 igMay} 1 a 
* Bid and asked prices; no sales 
on this day. ~ Inreceivership. a Def. delivery. % New stock. rf Cash sale 
. 2 Ex-div. y Ex-right. { Called for redemption. 



















































































































































































ntinued—Page 6 ge aes 
cord—Co Range Since Jan. . ots Year 
k Stock e Baste of 100-Share Lowest | Hi 
New Yor YORK STOCK | On Hunen || ~——o 
Sales NEW Soutabece Lowest a per share|\$ 13% Jan 
Volume 152 st a bre ay . Sra oS owe 2" May| 24te Aor 
0. ARE, the $ ver 83s Jan 12 4312 
PER SH. Friday ook Par Feb 15 Jan 22 June Jan 
LE PRICES—. day Ww 61g 8] 16% 8] 31 Dec| 612 
LOW AND HIGH SA 19 Feb. 20 son n> Shares inois Central pay ae Bite yan 6 -™ Jan 10 3° Dec} 23 ae 
Tuesday Fed. per share 200 | Tilino referred seri com 7g Jan 2 1% Jan2 5 May Jan 
Monday Feb. 18 share | $ Ss 6%) 3. 00; 6%D lines 4% ...... 1000; 2% Feol9| 2 Jan 10 May; 29 Jan 
Satur Feb. 17 share | $ per 6: 13%] 1,1 series A-2-! par| 19 Feb13| "6% 10}| 16% May) 118 pr 
ne eee * 13] 13% i ae a pee ate #56 Febisl latte a "68lg May| On Nov 
share | $ s 6% 633 13 37% 3 *3lg 4g] _ 2.500 -<-- No par 99 Feb 14 1 Jani10 612 May 7g Apr 
$ per 1 658 1 13 13% *37le 38 *33g 4g 19 , Ip Rayon...... No par Feb 10| 16 1s Jan 9 6 lg May| 15% Nov 
Gig Giz 131g 1312 3712 3712 *3%g 475 19%) 19 Sig} -.---. Industrial oo 100] 15512 b20) 9012 6) 72 e} Tis 
9 #5 900  eppemneeaetal 612 Fe 3! Jan 453 Jun 3g Mar 
13% 13% = i oe 1 as’ as i Ui 01's] "400 | Ingersoll Rand ----- sl “Se reisl - 2 2 47 
2 00 referred ..No 953 Fe 612 Jan 2114 Aug 3 Mar 
*37 38 *3le 4\4 1914 1933 *5 5le 31 23%, 2 -e 10112 4 6% D Re ans 20 Feb 20 Jan 14 June} 11 Nov 
#314 3% 191g 1912 rs) lq 231g] 23%, 01 | 101'2 -| ------ Inland Steel Copper-.. 1] 6g 19] 2512 28]} 91 5ig 
2214 101 1 OUD %.- ae 800 Se Sn Sat -8 Feb 14 Jan 2% July % Jan 
191g 1912) % 5ig Bly 2314 101 ..-|*] 76% Inspira: Ctfs Ine. 22 10] 113% 2 127% 
5lg 2353] 2 Ip] #9834 *155 . 76% 5,400 ares --No par lll Feo 4ig Jan 612 May 21g Dec 
*5 235g 9912 9912 , rs 612 76le 10% , Insuransh ical Corp... 100 Feb 17 44 Jan 2 Ma Dee 
23% 23% 100 100 Ee. sane . 77 i. 10%) 10 Gis} 1,20 Interchem a aoe Bis Feb 14) 1114 Jan 3 Fi May; 44 Mar 
= ins 79 7 . a oe 20'2 23i2} "300 eR. ae i geno! oa iol] 136 duns] 191%, 
bad : 200 nt’l Rub --No par lig Jan + A Rh 2% Jan 
"155 - 7914 80 9% «69% 6% 6% 21lg 23! seat 1114, = Interco |, eee No par Feb 3 le Jan 10 May' 6. 

80 9%, 10 *63, 612 223, 223, 1 iil "110% 31g 2 Interlake ricultural.. 100} 39 Feb 19] 1671s Jan 10 38 173 Dee 
9% 97% 6%, 63s #223, 2315 2° 112 11 , 3% 3's 8331 7,700 Internat — belinda dias Opar| 146% b19! 53% 6|| 145 May 53g Jan 
6% 653 22io 225g 112%) 11 , 3le 31g 814 8's 15s 300 Prior pref Machines. N. 464 Fe’ 170 Jan 153 Dec 141g Apr 

24 *112 Ig} #3lg 77 15g 400 usiness .-.No par b 20 an 10 ly May Jan 
ane 112 “113 ag #313 . 2 Tig om #153 a #3953 407, 1,300 pede gle mee 100 asf ~~ 15 ae = 4 aie May on So 

*3lg Bay 3° Bly vs 1%) #155 41 | 41 48 | 150 150 3,200 ! In ferred. --..~.. class A. 25 7 Jan 30 3% Jan 4 1953 June 133 Jan 
7% 8s *1% 17% aa 146% 147 yo! 7% 47% Ar 200 tnt. Hydro Bee Sys sa eta 31g Leg Hs 26% Jan isl 109 Sane he 
15s *39 «40 7 147 14 46% eo] #158 3,200 Mercant Corp..--.. 23% Fe 131 Jan 101g 73, AD 

9 14 4614 712 15712 15g 158 300 | Int "| Mining No par Jan 2 lg Jan 4 lg May Jan 
rant 30. *147 150 47 48 159%] 15 153 Tl] 5, Internat ft Canada... 100] 130 b19|  15lg 6]| 4012 md D 
*146 148}2 47 48 lp 15812 “157 15 Ts 74 3% 300 we ~~ seereronenentd 15] 10% ne 4 19} 6714 Jan 16 1%,M e| 564 Fe 
7 47% 9%) 15812 158! Ip 38 Ty #333 3,200 ferred... ... Co.... 5712 Fe 21g Jan 37_ Jun 
M4 15975] #157 at oe Ha on oth 2° 2 ter Paper & A fam = i sept ot oe 26% May rth Jan 
ae tt a 7 son An. 24 | 24s eat “123, aiaiel 15,000 we ~ sof Gent Aiaivo par 3714 Neal eis Jon 20 tSteerl se = 
a #35, 3% 24 24% | 23 134g et 12's) 11 59'4) 3,500 wey 2 No par| 38%, Jan 4) 31\ Jan 9 iste Jan} 109 Jan 
3% 38s 23% 24 *123 1341s tote hig) 1 59%) 59 1%) = 100 . Seo Woper, 20% Feb 15) 31 Jan 8 ve — 2 
SS * spautlonse © asste soe heal are aii tite 1m 7* s7%| 190 pore oo ge col 98° dee 3] tom ol] imMay| 47 
7 200 ~ a gta 95 Ja 3 Jan 17% 1053 Jan 
“138 16le Lltg 11% 58% 58% *lig 1% *37 «377% » 3814 Intern nal Silver -100 oo Jan 10 4% May/ 108 Dec 
11% Lite 58% 59%. *1g 1% 74 37% + 30 a4 ~ th ed opar, 2 Feb 17/ = 3is Jan 9 June} 92's Jan 
5853 ll 38 | *37\4 01 39 7g] *2912 300 preferred ag aeie! 2 9 7% 7i| 74le Bb, 
58 3 1lg #3714 *3914 401, 297, 297 *25l2 27l2 100} 7% p & Teleg No par 5 Febl 1g Jan 1 54 May Dec 
38° ssi] azit s7a + A 5° asp | oor tae mg tn ey par 3] °8? Jango a. 
7 600 ign sha -No 88 Jan 8 Jan 201g 130 D 
38 = 38g *39 0 41 *29 297% Gig 27 | *2 100 | *9' Ig 2g} 10, Fore ept Stores 100 Febi4) & Jan 1 June Jan 
1 297, 7 | 267% *95 21g ,800 ---- 4 pqapelemapemmtee 7 1} 33 7\| 122 17 
*39 = 4 297% *25l2 2 99 99 2 2 *2 Dl 100 | Inte RS dinn No par 284 Feb2 33% Feb 9 May 2 Mar 
“ore 3 *2512 27 *99 101 rt *2 = il 5% 6] 1, Prefe Corp---....No --1 Feb 18) 1 4 Jan 7 34% Mayl 5 Jap 
254 251, #9912 101 2 2s 3 2g 5% | 5% 90 ~""700 | Intertype reek Cosl....------ 1 if Feb 19 4 Jan 16 June] 77ig = 
*9812 101 2 2g 2% 2) 2 5lz 90 | *83 8 300 | Inland Creek Cosi eer ee Feb 4] 4 13|| 44 132 
2's 2g 6 o'4 *83 *7 500 i. 397 631g Jan 122'4 May 91e Dec 
2 1 2 6 *83 «90 *7 8 84 28 30} $6p W B) Co.- No par Feb 14 Feb 11 lg May| 10912 Apr 
an 6 *83 «(90 *7 #868 7% 2844) | 28! aad Jarvis ( Co Inc.....- par, 55 6} 128 9) 48 sJune| 16 ar |i) 
3 90'l eas" 90 23 28% #274 26%) #2 1. iii ints Titel 1.000 ae wr? Foo] 128%2 Feb 14| 110% Jan "7|| 117% May| 121M 
90 8 28%) *2714 a ate Vii Iile 700 gaat 100 Fe 12% Jan 11753 M 7% Apr 
*83 *634 *28 *126l2 . Ile 11lg % 40 ey pte 100 b 5 b 7 May ov 
7 281 7 1 3y 1 7, *39 4 600 rred__. 1 pref. ll Fe | 21 Fe 3lg 2014 N 
7 1g] *28 127 12 11% 11 *39% 397% 4 5712] 1, Prefe’ hlin St -10 Jan 2) 1 Jan 10 May Jan 
=? Ss oo Illz 1153 39% 39% Tiel 574 600 | Jones & Laug ve star mae perl 120% ga Janzall ai 7] a oe 
wee: ‘ 712 5 6 126 600 | Jo Sto r BNo pa 18% Jan 9 Ma 0412 De 
*130—- 7%] *11l2 4 40 640 Sig 5612) 5 127 | 12 101% Kalamazoo & L pfse No par Jan 9 1g Jan 10 May} 1 Jan 

11% 11% 40!2 40!2 56 55lg 127 | 127 (ton at City P thern. 100} 15% 30] 1412 27|| 92 Dec] 15!, m4 

401g 5 *126 10012 10 *11lg 12 -- | Kan ere 13 Jan 104% Jan 7 109 = Ap 

40 5512 56 127 101 12 ri] 00 | St preter enra_--— 1 b 18 6 Jan “ 

1 126 *100 *1133 *120l2 _. 400 referred res... 102 Fe Jan 95 18% No 

55% 33° 12612 127 102 102 Sila 12g) 113 a | 4\4 4% D Dept Sto -100 Feb 4 Jan 9 1gMay| 18% Apr 

12012 *4 100 ann erred..... 7g 108 2 812 9% 
*127 128 *100% 104 *11% 12 *1201g _... *37% 412 *16 «17% 300 | Ka 8, “wee eeber 5 041g Jan 22 18 Jan 4% May 05 Dee 
100'4 100% *11% 12 *120!2 .... 4 4 16 16 *12lg 13 190} 5% Kil a 7 Feb 21 8lg Jan 4 8714 June + Jan 
a. le Se wiles - *12lg 13 4 103 Kayser (opel Hag ree atl sent en 4 lg May Nov 
eal O24 700 th-Albee-O lconv 6\g 1] 105% 2 241g 15% 
Nes he oe eee a soa 303 lenee ane Tia Tig ae ee eto 9812 Feb2 37% Jan yan sen aor 
4 “15 16 *12lg 1312 2 102 ™% 8 109%) - . -- - - “ae No par Feb 14 Jan 9 7% May Jan 
16 13 02 | 10 73, 7g] #10153 1,400 Class B_. pf A.. 31 14] 13%, 10]} 2 2% 
*14 yl 13 102 1 Tig 73 *10153 1097s 15 15 800 Co $6 pt No par 12 Feb 38 Jan lle May 31% Apr 

ae soeal one 7 57|*101% 109% “Tele “Gil Oto Ole 30 | Kendall en ai Go No bat a ont +; Mlle MF te o* oo 

*103 ~~ *7\g ve *101l2 109% *145g 157 6le ble 98!2 98le 200 eer Ne & Ww No par 1% Jan24 2914 Jan 26 1912 May 4 Feb 
a1 s0srloros% eal ate x Be te s otis aa Kimberly-Clark..--..-V0 Pe r| 284 Feb 15 * Jengoll 3 bey 2912 Jap 

"ie, “18 | 110 163 90 101.'| 100° 100 12 13] 13 Tau) ' "S00 Kinney (0 1) 8 io} 22, Feb + zai: Mayl 43 Apr 
6% 102 | * 3213) 31lg 214] #121 *31 aS | ae semen 1] “2% 14] 27s 10!| 2312 91g Ja 

4} *99 1 31% 1 1214 1214 32 = 32 *l% «62 380 Sree Eaeesecosnwces 22% Feb 297g Jan 4 May lp Sept 

9914 994 31% 2 *12l4 12! 32 *l% 2 #24 25%, 500 sees test Stores. °°" No par 4. Feb 15 to Een 6 14 May] 211g Jan 

lig 31s cas” a5] onase ate SY gual aa” set oe Sal “tee | meen Ly ge te os em Ss tnt Dee Se 

12 12 *32 33 *1% 2 24 = 2a 3's 23%) 234 31g Kress (8 ry & Ba is 100 5g n 21 26 sil 4 ‘May| Tis po 

35 *1% 2 le 24le 23 23's Bi) *2% 227] 17,700 Kroger Groce St Lou 174 Ja 15} 13 et 314 35% 
2 Ig] 2412 Ig] 22% 275 i 22% 22% 2'400 ee Feb %, Jan May Dee 
| zal 24 | eats 251 a5 O38] sae 25i2 abn) 36° 30") 13 hoo Laois Breer monn gal 3a Feb 20) 271 Jan 10)| 10% June] 116% Dee 
212 1 2% 2: 14! 2512 2! ! 0 ° eon ate 0 4 Jan Ig 4 
ces ee 2512 20a) 251, 25 O° a3ie si a3] 60 Lane Bryant. ---0- 7-01 as] ii" Feb i) 25% dan 13]] "71% May| 4 an 
} 1 ‘ 1214 ° ber & ement... 4 Jan ‘ 2% Jan 1g 4% 
22% 23 25 25'8 $55, 57 5M 2312 *20 1214 "s _ Lee Rub and Ceme 100} 11 % Jan 2 % Jan 9 2 May 7g Nov 
a. wk te oe = a a ml os sant. sant “1-308 mr tt ere ar] i eb13| at i] 1514 May| 24% Feb 
, 12 *7 24g 2 300 , 4m) ueneee tg Fe 4 Jan 1514 14 
Sale ale 84 oy Se a fe te ae nt ee foe tee ieee] eile san 
"" 2 12 wg 7% oan 2414 » 214% 21% ‘34 ‘ 114!e —_ 500 — bhp Bo -eccenn 1 2012 ne 1 125g i 13 bs ioe bate = 
‘ 7 *2 14 17 - 900 ‘fo. 115 24 4 
a” Sie A tah inate sy ie fe a onl... san oa ee an A pen 12 Jon $8 1% ten S88 rd Apr 
21% 21 1i4te 116 aia I% ps 2h] 2g 21's! 3,200 Lenn & Fink ‘Corp. 2=+No | 3 oS 3° Jen 18 37 Mey opts Sor 
*1 7s) * - 24 2ilg 211 800 r Stores C d Gl. 5 4| 39 3i| 8 10912 
ae lel oie ie ie ee oe aa] seni Lares jee a Libby nt oo gen sl oe. all 165 Soni ist One 
1% . be *lo P oe 243 212 *20lg 20% 117% 11% 2 22 4 00 Libbey cNeill & Lib Sorppteets 88 Feb 19 98 Jan 2 169 June 2312 Apr 
a 2\s s2u le 20!2 th 11% 1%) 11 on 35t¢ a eer etiee tisax il 8912 8 } . os 16, red 30% y 
“mt 12) 227~| *22 35 54 - ae A soar ere iomerte 179 2 4 4 41 
20% 21 llig 12% 227g 22%) *22 3514 Sig Bly 37%] -- “Beries B= 2necenennens 100 Jan 3 Jan 7 May 3g Apr 
1% ] 27 lo} 35 4 5's *37 600 pga sensei 195 30 4} 2 14 
221, 2214] 922 35%| 35m “oul 8 37%| #37 ae | BBle 90!| 1,000 Prefered: 727227-7-"i00 par} 224 Feb 19 11% Jan ll 9 May 18% Mar 
se’ ast deg o37"° 377 _ = co seal aan 1811 400 Lily Tullp Cup Cc heise 4°! a Eg a dy ee el lt Age 
: 904 ia a a Te ! 214 
sai” a8] oat” 38 "site 904] 90 90 “tibte 0a] 21 “BO Li gegen Pa sss Feb i] 3 dan Ol] 23 Bay 0s Apr 
R912 90 8 1801s] 180 2075| *1912 2310] *23 ' 400 ion Oil Re rp..No par 205 4| 34% Ja 29|| 97 3914 
*88 90 t +180 7g] *191g ( 23 2312 34 3412 800 ' Lio onic Co at Jan 1 Jan 5% May le Jon 
90 180 207s) *1' 23'g) 35 | 3 B id Carb eee “t 30% 1} 109 4} 1 e| 4612 
90 M4] 180 1 *19l2 26 2214 “34 3 9% 69% Liqu Aircraf 0 pa 4 Jan3 lg Jan 9 Jun lg Apr 
18014 1g 2012) *: 23% 34 9% 800 khood ions tT] 107% 19} 191g gi] 2 414 
*130 7s) *19lg 23%) *23 241 34 3 934 aI 1512 on agape No pa 4 Feb Jan 2 May 18% Jan 
“1913 20% 23% 23% *33l2 341o 9% 9% is 15%] 15t2 23%] 9,000 reterred-----N0 9 2 Feb 4 e Jan 3 1312 June lg May 
23 23% 33lg 33le *93, 10 2 15%] 151g 22% 2212 32%| 5,200 $6. 4, re eRe opar| 326% Feb 15 312 Jan 6 lg May 109 2 Apr 
. 341g 0 Sis] *15!g 21 an; 4 lism orpN 25g 155 10514 25\g 
Pete ere a io Ms tae a aah CoS te Fat ‘105 tal Rd el ha te 
214 : oe *108 2 155s 1,200 Bell a 108 20} 19% 2|| 1 
15 15 21g 21l2 31 315s S12 1087s 15% 16!2 1g 371g} 1, Long iles Biscul 7% Feb 2 Jan 151g May 
211g 7g 31%, 10875} *10 1514 37\2] 37'2 23 900 Loose-W —e 1 8] 16 10 May 
20% 14} 307 73] *108!2 108 14 ig) 3712 2% = 2% 900 y 1. aagpeseneme 159 Jan 9] 19% gan 0 38 
3012 3 *10812 1087, 14l2 15 3612 367% 253 25 14} 10] 5% D ee cmponaacuses 7% Jan 2 70% Jan 25% May 
9 1558 7 ‘ 2% lg} *14 ye 12 elbeete 1 18 21 Sept 
“es lat tae 37 | 37 3 2% a ee 5.468 | Lanes S iA 29 Feb 1s] 31% Jan il] 128 
14ig 14 36% 37 ula u 2 ----/*108¢ ig late = wiieville Gas & i ---100| $9 Febis 38 Jan2 17, May 
6\s ‘ 253 14 --|*10812 17% i isville ash ville... 10} 2 b20] 1 10 ay 

3612 * 258 14 *108l¢ _- 17% 18 *161 164 600 | Lou ille& N | Tee 135% Fe 33%g Jan 4 2012 M 
: 14 14 *108!2 .... 17% 18ig lz 16012 1812 vary the tng tes ---100 5 Febl4 27 Jani 873 June 

le 14 O8l2 1812 I 16012 1 1S42 400 gen aggre 2 b14 21 ay 

*13% 10812 108! *18ig 1604 161 1814 18t2 *6l'g 63 300 | Mac oe ay “Appear ~ 23h Fe 12 Jan 2|| 2112M 

*10812 ___- 18ig 184 161 161 *18lg 18l2 61 61's] * Rie 29 10| 6% ks Inc.... No par Feb 17 3012 Jan llg Aug 
18 167 1812 61 O's) *28l2 2 ack True Co Inc... par eb 21 Feb 20 May 
18 *161 le} *18 *59%4 *28 2 *1331g 139 2,200 | M (R BH) n...No 25% F 4) 2g 1 4 
*161 166 *18 1812 60 60 29 1354s 2612 ’ Macy Sen D 10 llg Feb 612 Jani lile May 
S385 90 | sana 60 3am 130, |*139% 130 | 139% zi) 2am H4'| 1300 CoE Sorte fh ii Heb 15] 143 Jan 3 ny rad 
* *2 39 |*135% 1: 3g] 25l4 Sle *11!2 1: 200 Sugar SIP 13% 1 312 
: 30 35% 139 26%) : 23% 214 anati Taya 25 14 14 
*29 *135% 139 264 231g 2: *1llz 1 25% 26 4,300 | M _omasescosonne S % Jan 54 Jan 2% May 
*135% 139 26 = 26's 23% 24 *11 «12 *27 = 29% 2 ig} 4, . | Mand ttan ae 1g Jan 30 14 Jan 8 8% May 

25l2 + fh #237 24% *11 aS *26 862812 1% = 2g "64 7% “100 | Manhai 0 Ol Explo ---- nn Feb 18 15a Jan 27 26% June 

BA's 2414) #23 sail ong ate ee #131, 1419 0 | Maracalb idland Corp. --- ig Jani7| 1 Jan 6i| Gia May 

llig ills *2612 2812 #153 1% *6l2 7g #13! 1412 < Marine M 6% ‘oe. par 1312 Feb 14 30% Jan 6 a June 

281 1% 7\s 14'gi *13%4 1 I 6,400 ket St Ry ---N 1} 23 14) 12%, 13 21 e 
*26 ils 1% 1 *6l4 34] *13lg 1 1 45s . Mar Field & ocoe 8 Feb 28t2 - 21 Jun 
llg *6l4 ue 13% 13% l 1 : 455 aie 8, 880 ee L) Neer par Feb 21 160 June 

*6l4 te *13l, 16 2 7% 1 455 45, 4}2 Sle rte 147% 8,500 Martin ( ---- 0 50% Feb 15 a Fa 1 36%, May 

er - is ts ier - lg le Stel 14% 301 late Sis] 4.100 | Martin-Patry Corp...- too] 1747 Febio| 1 Jan 23 May 

i 4\2 Tig 145s 4 2 100 Wks. No 174 5314 214 
| nm te el Ts 14] 13% 14% vas 88) a 24%] “400 | Masonite erred --s-eec--- 10) 48% Feb 21 me | 
Blg 141g 237, 2 8 Sig 8l4 51s 24 1,500 7% pref at Stores...- 8 2 Jan 21 May 

8 13% 168 2353 8 *24% 2: *25\4 25% 10 Departmen --Nop 25 Jan 3} 104 16]} 1012 

- 3 = ts - or 25 25% = PS - ilar 400 | Maytag Com.--------- Vober 108s ae ian Janell 10 May 

Sol = Si = ts Ota 25 Bie Ss Nesal ise feb 14|_ 14% Jan30|| 93 May 
Blg *2514 26 2512 25 2 74 174 8 48%, 1 212 BOO $3 cum nner o 1353 1 111s Jan 17g May 

“25 2512 a6 36te “16714 174 “48's ar “5 oon 6"|025° 26'| 00 Dan res Corp.-..-=-1 — cae os! — 

173 1176 "MA9% 49% te si 25K 104% _|*1041 1312] 300 MeCrory Stores Gof eoenee “7 Feb 19 33% Jan 7 “bu May 

bd lp 3 - 14] 2514 *1041, Sto] *13% ond 900 | 8 yqeepenebahee 3 9 Dee! 
4812 48 #212 25%4 2514) | O44 --../*1 ‘1313 13% 00} 6 Elec Co-. -No par 31 Feb 9% Jan 3% 
255 257s __|*] 315 1335 +135, 1 ceGraw Pub Co. * 2 Jan 6 May 
> #2515 “1044 - *13ig 1 *13l2 14 *103%3 104 od Pepe mek pine Mines. me mee + 5 171g 
25'4 25%, *10414 __.. *13ig 13l2 *131g 13% 53 10353 i 231) 600 MceGra Porcu 7 “gaps st 10 3 Febi 26% Jan 
Ig 13% le 14 104 ioe 23%) 232 7p Mcintyre Tin Pl Inc. .5 Feb 19 Pe 
“Mia's 3G ‘4 14 103% 104 “toate 234 "i in as = te a ay w peel Ne per| 2 redemption. 
14 04 1034 2314 2214 719 7% *Z31lg 2,000 McKesso! v pref.. for 
103% 104! oo 222 sy 8 31 | *31_ — a 31s 8,700 er cs eee Ex-right._{J Called 
* * 7 1 . 900 y 
22% 8 32 | 3 712) 7% 3's] 3's 3! 2, Ex-div. 
#223 *714 *3114 74 Zig 7% 26% sale. z 

#714 = *31 7 7\2 Ln SoBe 24% 245] 247, Stock. r Cash 

*I2 Ts ie aul 3 7 a TMD 
Zig _3lg 24% 25] 24% vership._@ Det. del 

., 2412 recei 

*24 day. tin 
; Mo sales on t 
Ee pe a 
>. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday —— Friday the EXCHANGE 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. Feb. 21 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ sf share\$ per share 
6 Gls} *6lg G6lgl *6 643,  *6 61 *6 614] *6 614 200 | McLellan Stores Co.....--- 1 6 Febl15 7i2 Jan 15 May) 91, Jan 
*10512 107 |*10512 107 |*105l2 a #10512 107 |*10512 107 |*10512 107 | -_---- 6% conv preferred-...- 100/710512 Jan 23) 10914 Jan 9 90 May! 10812 Dec 
*7lp Sig) *734 *712 7ln 712 712 Tiel *73, «8 400 | Mead Corp. .--.-------/ No par 7ig Febl4 9 Jani13 714 May! 14% May 
*71 73 71 71 *71 3 *70l2 78 *70l2 78 *70le 78 10 $6 preferred series A.No par| 71 Feni17| 75 Jani16 64 Feb! 85 May 
*66>3 701g) *665g 7O0lg] *6653 701s| *6653 701g! *665, 701g] *665, 7Olg) _..___ $5.50 prefserB ww.Nopar| 6612 Jani4; 70 Feb 4 5314 Feb| 82 May 
2914 2914) 295, 2955) *2914 297) 2914 2912) 29% 29%) 2912 2912 900 | Melville Shoe Corp..-....--.- 1} 2914 Feb14; 33!g Jan10 2412 May| 3412 Mar 
3ig Bly 3% 31%, 3144 3g Big Bilg 314 343) *3lg 343} 1,100] Mengel Co (The)--.--.-.---- 1 3ig Febl5 4ig Jan 3 21g May 61g Jan 
21%, 221o} 22% 22%l 22ie 22to| Zle, 21%| 22 23 2214 23 360 5% conv Ist pref..-..-.- 50} 21%, Feb15| 255, Jan 10 1144 May! 26 Feb 
*13!g 15 15 16 16% 17 *16%, 17 1712 1712} *1753 18 800 | Merch & M’n Trans Co.Nopar| 14 Febi4| 184 Jan13 10 Aug!) 284 May 
*28 31 29 29 | *29 29%) 29 #29 29 29 *30 3012 300 | Mesta Machine Co......-.-- 5} 29 Feb17;| 37 Janil5j/ 24 May! 23812 Dec 
74 = #=627! 7% 86712 7% 8 7ie 7 74 Jig 74% 743g 733) 3,600 | Miami Copper..----.--.----- 5 7 Feb19 Jan 6 614 May| 12% Apr 
*1314 13%) 14 144g} 13% 137%] 13% 13%| 134% 135g] 1312 13%] 1,900 | Mid-Continent Petroleum..10) 13% Feb20); 15!g Jan24 lltg May| 17% May 
30% 30%) 31 31%} 301, 304 30 3014) *30% 31 31 3112} 1,100 | Midland Steel Prod_...No par| 30 Feb19| 3812 Jan 9 231g May; 45 Dee 
*122 124 123 123 [*120 1237g/*118!g 121 |*122 12219|/*122 1221, 10 8% cum Ist pref......- 100} 122 Febi4| 125 Jani4jj/ 103 May| 12412 Dec 
421g 421s) 42 42 *41% 41%, 41%) 42 421¢| *421!2 4312 700 | Minn-Honeywell Regu.No par| 41% Jan 2| 45l2 Jan 10 33144 May| 54 Apr 
7108 ..-./*108 ..-.|*108  - _-_-|Z107!g 1071s) 107% 107%4|*10753 ____ 60 4% conv pref series B__.100)7107!g Feb19| 110 Jan16 95 Sune|/ 110 Jan 
3% 3% Big Big 3 Bl, Big Big 3 3 Big Big 900 | Minn Moline Power Impt..-.1 3 Febi18 414 Jan 11 21g May 4% Apr 
*54 60 | *54 60 | *54 60 | *54 60 | *54 60 *54 gt Pee $6.50 preferred....-. No par| 56 Febi4| 67 Jani3|; 26 May! 647%, Dec 
29%, «=269%) *9le 9% 912 «Ole 91n 9% Ble = Ole 91e Ole 700 | Mission Corp..-....-.-..-.--- 10 9%g Feb 3} 11 Jan 4 71g May 11% Nov 
e.» 5g 1p 1g! #16 53 %6 86% *1o 916 *ly 5g 600 | Mo-Kan-Texas RR....No par %g Jan 4 5g Jan 11 tie Dec lig Jan 
15g = 15 lig Ile lig Ile 14, 1% 14, 1%] *1ls 1% 900 7% preferred series A...100 llg Jan 2 214 Jan 10 lly Dee 4%, Jan 
S36 Sigh 81g Sigh 816 Sigh 816 = S16 ed || ads i | 100 | t{Missouri Pacifie RR..-.-.-. 100 416 Feb 10 §i¢ Jan 14 lie Dec 3g Jan 
*1 4 *lg 4 San Sn *1g 4 416 416 14 ly 300 5% conv — ae nae 100 ig Jan 9 ly Jan 6 1g June 73 Jan 
134g 1353] 141g 14\g] 1 15 15 15 *141g 154; 15 15 1,100 | Mohawk Carpet Milis....- 20| 13% Feb15| 15 Feb18 91g May| 193g Jan 
78 78 7712 7712} 77 77\2| 77 774] 7814 7814] 78 7812} 1,300] Monsanto Chemical Co....10| 77 Febi4; 881g Jan 7|| 2779 Nov} 119 May 
4} *1161g ----| 116 11612]/*116 119 |*116 119 |*116 119 |*116 119 150 $4.50 preferred___.-.. Nopar| 115 Jan 3) 117 Jan31/} 110 May/| 119 July 
19 119 |*1181l2 119 11812 11812] 11812 11812/*116 11812\*116 118!2 140 Preferred series B._..No par| 118 Feb 6/ 120 Jan 8)| 11312 May! 122 
3514 36 35%, 36 3512 3573] 35 35%) 35le 35%) 36 36!s| 8,900 | Montg Ward &Co.Ine._Nopar| 35 Feb19| 3912 Jan 8|| 31% May! 56 Jan 
*40 4219) *40 425,| *40 4253] *40 4253) *40 4253) *40 Gs s6ndbe Morrell (J) & Co....-.- Nopar| 41 Jan 3] 431!2 Jan23 3314 May| 45 Feb 
2312 2344) 231g 23le] 23% 2334) 23le 23le}| 23%, 2334) 235, 23% 180 | Morris & Essex........--.- 50} 23 Jan 4) 26l2 Jan10 2l!2 June} 30% Feb 
8% 9 By, 83%, 8% 8% 8% 83%, 87%, 87g 87s| 1,300 | Motor Products Corp..No par 853 Feb17; 12 Jan 6 87g May| 16 Apr 
*15, 16 *15le 16 16 16 151g 1553] 7155s 155g) 15% 15s 700 | Motor Wheel Corp......-.-.- 5| 15%, Feb21; 17% Jan 4 12 May; 1853 Apr 
191g 1912] *195g 217%] *193%, 201e) *195g 201e} 195, 1953) *191, 20 300 | Mueller Brass Co_.........- 1] 1919 Feb14| 2414 Jan13 15 May| 26% Jan 
Big 31g] = *314 Big Big 3 Big} *3 31g 3ig 314] 1,000] Mullins Mfg Co class B...-..~ 1 3 Febi19 412 Jan 6 23g May 514 Nov 
*451, 48 | *45 49 481g 4812} 46 47 | *46 50 | *47 50 120 $7 preferred........ No par| 46 Feb19| 57 Jani15|| 20 May! 5612 Nov 
101g 10ig} *91g 101g] *91g 10 *9lo 10%} 10 10 *9%, 11 400 | Munsingwear Inc. ..-.- No par| 10 Feb20;} 114 Jan23 814 May| 15% Mar 
6512 68 65 6512] *65 66 65 65 | *64le lp} *6412 661s 600 | Murphy Co (G C)---.-.. No par| 65 Feb17| 714 Jan16/| 56 Ma 83 Mar 
*111 113 |*111 113 [*111 113 112 +112 1lllg 111%9/*111 112 20 ene lee 1 111 Jani4) 112 Feb19 971g May} 11l!2 Dec 
6 6 6 61 6 6 5% = %s 57, 61g 6 6 2,800 | Murray Corp of America..10 5%, Feb 14 814 Jani1 4 May 87g Nov 
"44 48 *441g 4712] *441g 4712) *441g 4712] *4412 471g) *4412 4712] -_-_-_- Myers (F & E) Bro....Nopar| 48 Feb13) 5ll2 Jan27 41 June Apr 
4ig 4! 41, 4%, 41, 4%, 4ig 414 4i, 414 41, 414] 5,800 | Nash-Kelvinator Corp..-..-- 5 4ig Feb 14 54 Jan 4 33, May 7% Feb 
*14 1612} *14%, 16 144, 143) *14 15 *15 16 15% 16 50 | Nashv Chatt & St Louls._..100} 1414 Jan 3/ 20'4 Jan28 11 June} 22t2 Jan 
1753 18 17% 18 17% 18 1714 175g! 173% 1812! 1814 1814! 3,900 | National Aeme Co......-..- 1} 1714 Feb19) 23% Jan 2/| 13!2 Jan! 23% Dee 
Sle Ble 55g Big 53, Bs 5ig Blo] =6*5%g) «= Bl * 57 500 | Nat Automotive Fibres Inc-__1 5le Feb 15 7i4 Jan 8 553 July 8% Sept 
*714 Tile 7 7 *7 71s} *7 712) *7 7%| *7ig 78% 100 6% conv preferred....... 10 7 Febi17 9 Jan 6 7ig June} 10 Sept 
77g (Big Big Sle} *81g Bis 8144 8% Big = Bg Sig S8le] 1,600 | Nat Aviation Corp.......-.- 5 77, Feb15| 10% Jan 9 9 June} 16% Apr 
17 17's] +167 171g) 17 17's} 16% 17 16%, 171g} 171g 1714] 6,600] National Biscuit Co......-.- 10} 16%, Feb19| 1814 Jan 7|| 1614 Dec} 2412 Jan 
*15614 1701g|*15614 1701g|*160 1701g|/*160 166 |*162 170 |*161l2 170%) -_..-. 7% preferred.......... 00| 166 Feb14| 175!2 Jan 2|| 155 June} 176 Dee 
*1214 13%4] *1219g 1314] *121g 1314) *1212 13 *121g 13%4] *121e 13%4} -----.. Nat Bond & Invest Co.No par| 1214 Jan30| 13ig Jan10 121g Dec} 19 Apr 
*85 8910] *85 8919) *85 89le| *85 8912) *85 89le] *85 Se sesbe< 5% pref series A_.....-.- 100; 86 Feb14;| 884 Jan 6 86 Nov} 9912 Apr 
*141, 16 *141, 16 *1414 16 *141, 16 *1414 1614] *1414 1614] -.---- Nat Bond & Shere Corp No par| 15l2 Feb13| 1712 Jan15 1514 Oct} 20l2 Jan 
121g 1219] 12%, 123%] 125, 125g] 1212 1253) 12!2 121s} 1212 1212} 1,500) Nat Cash Register_.... No par| 1212 Feb15; 1 Jan 11 9%, May| 16% Jan 
*9lg 39984 93, 9%, 9% 10 *9 91 Din =, 93, 9%) 1,800 | Nationa) Cylinder Gas Co_..1 912 Feb20; 11 Jani15 6 May! 13% Mar 
13°: 33'g] = 131g 1314] 1314 13%] 13lg 1 1314 13%} 131g 13% | 4,500| Nat Dairy Products...No par; 13 Feb 4| 14lg Jan10j| 11%June} 1853 Apr 
4% 5 5 5 *43, 5 *4%, 5 5 5 *5 5le 500 | Nat Dept Stores_..... No par 47, Feb 15 612 Jan 14 3 May 7% Nov 
*75g «= 8lg) 4 *75g 83g) *71lg 8 8% 7ig Tle} *7ig S8lg} *7i2g 8 100 OF% peeterred..... ccccccce 10 7i2 Feb 14 8ig Jan 14 55g May 73%, Oct 
201g 20%) 20% 21 21 21 Q1'4] 203, 211} *21 21%| 3,600} Nat Distillers Prod._...No par| 20 Feb14| 24l4 Janil 17 June} 267g Apr 
*1214 14l4] *12'4 14g] *121q 14tg] 121g 14t4] *1214 13le} *12%4 1319] ._.--- Net Enam & Stamping No par| 12 Jan30| 16 Janil6 714 June} 157%, Jan 
6% 67 67% «66% 6%, 67%, 653 653 7 1 653 Feb 19 85g Jan 13 5le May| 1214 Jan 
*82 87 | *82 9119] *82 Q1le/ *82 90 87 Feb21| 937% Jan10}| 66 June} 96 Jan 
1512 1 15% 16 16 1614; 16 16 15!4 Feb 14| 17% Jan 6 141g May| 22!2 Apr 
*172 173 |*172 172%)*170 172%|/*170 172i, 172 Jan28|} 176 Jan 2)|z7160 May} 176 Dec 
*146 150 |*145 150 [*145 150 |*145l2 150 1 145 Feb13| 154 Jani15|| 132 June} 153% Dec 
175g 18 1812 18le] 187% 187%| 18!9 184%] *1812 1919} *18l2 1912} 1,000 | Nat Mall & St’'lCastCoNopar| 175, Feb15| 2312 Jan 10 1312 May| 27 Jan 
*27 2712| 26%, 2648] *26 27%3| 26 26 26 26%) 263, 26% 900 | National Oil Products Co...4| 26 Feb19| 31 Jan 3/| y28% Dec) 38% Sept 
6% «866 le 614 6le 64, 6% 6 614 6 614 614 614! 4,500] National Pow & Lt_...No par 6 Febl19 7\4 Jan 14 553 May 87g Jan 
57 =—s«B7 5612 5612] 55%, 56%) 551, 55le/ 55le 55le} 56 56 1,200 | National Steel Corp. -..-...-. 25| 551, Feb19| 68!2 Jan 6|| 48 May| 73% Jan 
aa * oe 5 54) Sig Sig] 4% 5 5 5ig} 5lg  5lg| 2,800] National Supply (The) Pa..10| 47% Feb 19 Jan10|| 45;May| 9% Jan 
*8lg 91g) *9 Dig] *8lg Digi Sig 9 | *8lg 9 | *8ly Oly 200| $2 conv preferred... ..... 40} 812 Feb19} 101g Jan10/| 8 M 1433 May 
42 42 | *42 43 *41l, 43 41 41 *4llg 43 43 43 300 5%% prior preferred....100} 41 Feb19) 4812 Jan28 2614 May| 48 Nov 
*41lg 43 #424, 45 *4219 4312) 43 43 *43 45 4314 4314 120 6% prior preferred_-.-.~- 100} 43 Febi14| 481l2 Jan28 34 Aug! 491, Nov 
4%, 45g 4ip Alp] *A4lp 4% 4ign 4% 45g 455 45, 45s! 1,700] National Tea Co...-.--. No par 41, Jan 16 5 Feb 6 312 Jan 85g Apr 
95g O53! *Olo 9% 94%, 9% 97%, 97g) *93, O7) *9%, 10 800 | Natomas Co.........-. No par 91g Feb 4; 10!g Jan 4 7\4 May| 10%g Apr 
*8%, 8 8le 8 8%) =*83g = Bip 8 843 Bigs Bl 8ig 8g} 2,100} Nehi Corp........... No par 8 Febi19 9 Jan 6 812 Oct) 10l2 June 
*141g 1510} 13 141g] #13 15 | *13%4 15 | *13% 15 | *1314 152 300 | Neisner Bros Inc__.......-.- 13 Feb17| 16 Janisi| 14 May| 25% Mar 
*7712 80 77 7712] *75 78 *75\le 78 *75le 78 *75le 78 20 4%% conv serial pref...100| 77 Jan23) 79is Feb10 72 July} 91 Apr 
*4219 4434) *4219 4419) *421p 4419) *4219 4419] *4219 441p) "421 4419] _..__- Newberry Co (J J)....No par| 421!2 Jan 2) 45ig Jan 16 36 May! 53!2e Apr 
107 107 107 107 |*107 110 |*107 110 10812 10812}*107 10812 30 5% pref series A.......-. 100} 107 Febi4/} 110 Jani17}| 100 June/ 110 Jan 
*25%, 2612] 25% 2534) *25l2 2612) 25l4 25%4] 25%, 26%) 26%, 2612} 1,100} Newmont Mining Corp....10| 25'; Feb19); 31% Jan 8 2012 July Dec 
614 64 63, 638 64 6% 653 67%) *6le 7 2,400 | Newport Industries. _......- 1 614 Feb 14 8% Jan 6 61g May| 14% Feb 
21 21, 2115 221g} 21% 211s ig 21%) 21 215g} 213, 2153) 3,600| N’port NewsShip& Dry Dock 1} 20% Feb14| 27% Jan 2 231g Nov} 27% Dec 
*107 109 |*107 109 107 107 |*107 10812/*107 109 107 107 200 $5 conv preferred._...No par; 107 Feb18| 110 Jan 6/)| 105% Nov} 11012 Dec 
331g 34 331g 341g} 32%, 33le] *315g 34 *33l2 *33le 34% 900 | N Y Air Brake........ No par| 32% Feb18| 45 Jan 6 3044 May| 50 Jan 
12 = 12%] 1214 121g] 12%g 1253) 11% 1214] 121g 1219} 12% 1219) 35,000] New York Central_--_- No par| 11% Feb19| 15%, Jan10 914 May| 18% Jan 
12 12 *11%, 1219] *12ig 12t4) 11% 12 121g 12%g| *12%4 13 400 | N Y Chic & St Louis Co...100} 11%; Feb19| 15% Jan 10 87g May; 21%, Jan 
2512 2512) 25%, 26 2512 261g] 25 25's) 25% 2714) 27 27 3,400 % preferred series A__.100} 25 Feb14|} 3314 Jan10}} 15 May| 39 Jan 
*215g 225s| *22 2319] 227% 227%) 22 22 221g 2219) *22!g 23 300| N Y C Omnibus Corp..No par| 22 Feb19| 2414 Jan 6)| 20!2 May; 33!2 Mar 
41g 4lo/ *414 534) *41g Glo) *4%, 5 5 5 "4, 5 300 | New York Dock.....-. No par 41p Feb 15 Jan 7 314 May 8'g Apr 
*84 9 *7% «39 *8l4 10ig' *84 9 of) 9 914, Oly 200 5% preferred... .... No par 9 Febil4! 12 Jani10 4% May! 12'4 Apr 
111% 121%4)*111 114 [*111) = 113%Q)*111 115 [*111 = 113%4)*111 114 10| N Y & Harlem RR = oe 50| 111 Jani14| 112 Jan 7|| 104 May) 115!2 Mar 
*214 = LL7gi*114 = ALT1g)*#114 «117g *115 = 117%4)*115) =1171g)*115 = =11714) ~~ --- 10% non-cum pref_.....-. i aniesebe eel saneened ae 110 Apr| 1174 Aug 
*50 51 | *49 51 | *4914, 51 | *49 51 | *49 «561 5 *49 51 | -.---. N Y Lack & West ny >. 47 Jan 4) 54 Jan 24) 45 June} 5814 Nov 
#216 14 730 16 4 ‘ig a2 7390732) #7 32 ly} 2000|tINYNH& = enemas 493 Jan 6 ly Jan 13 lig Dee 5g Jan 
Mig = Mig 53 lg 5g lg lg 53 53] 2,200 Conv preferred__....... Sie Jan 3 13g Feb 6 lg Oct 2 Jan 
#359 Sig] 32 Ig] = *2g2 Ig] *3a3 ig] = * 333 Ig] = * 332 MP inckne tN Y Ontario & Western 2100 %s3 Jan 2 1g Jan 10 lig Dee lg Jan 
24%, 2512] 2512 26 2553 2614) 24% 254) 26 2612] 2512 261s} 9,300 | N Y Shipbidg Corp partstk..1| 2412 Feb14| 307%; Jan 4 13144 Jan} 31% Dec 
*27 2834) *27 28 *27le 29 281g 287%) 28 28 *27%3 28le 300 Noblitt-Sparke Indus Inc....5| 2714 Jan31| 32% Jan 8 20 May| 35% Apr 
*19812g 204 |*202 207 |*202 207 | 200 200 | 200 200 | 20012 201 400 | Norfolk & Western Ry....100| 200 Feb19} 215 Jan25|| 175 May| 22612; May 
*108 112 |*108 111 |*108 111 {|*108 111 {*108 110 |*108 110 | .__--- Adjust 4% preferred....100} 110 Feb14] 117 Jan 2|| 105 May! 117 Dec 
15 15's} 15 154} 15 15's} 15 154; 15 154g} 15 15's} 14,600 | North American Co 15 Feb14| 17% Jan 10) 1453 May| 23% Jan 
5512 55le] 5514 551g] *551g 57 56 56 | *55le 56 | *55l2 56 300 % preferred series. - 5514 Feb 17| 58% Jan 6|| 4712May| 59 Jan 
5412 S54ly] *54l2 55 54lg 54%) 531g 5312] 53'y 53l4) 53%q 700 5\ pref eceries_......... 53ig Feb 4) 571g Jan20}} 47144 May} 58 Jan 
125g 134] 13'g 1319] 13 13%} 125g 1314; 13 13%} 13%, 14 8,300 | North Amer Aviation 1219 Feb 14} 1753 Jan 10 15 May| 26% Jan 
*96l2 -.../ *96le -...' *961g -...| O6lg 9612] *9612g 9712] *9612 ---- 40 | Northegn Central Ry Co....50} 9612 Feb 19] 9612 Feb19|| 84!2June|/ 9712 Dec 
5% Bs 534 57g 57g 5% ~=séG! 6 6's} 8,100 | Northern Pacific Ry...... 100 5% Feb 14 7ig Jan 9 4lp May 9%, Jan 
113 113 |*11212 115 |*11212 115 #11215 1131g|/*11212 11319}*113 11312 100 | North States Pow $5 _. No par| 111 Jan 3] 113ig Feb 1|| 101 May; 114 Sept 
*38l4 39 3814 3814] *36 3712} 36 36 *36 371s] *36 3712 30 | Northwestern Telegraph 34 Janl5; 39 Febl4 27 May| 39 Nov 
2 2's 2 2 *2 24 2 2 2 2ig 24, 2%| 1,400] Norwalk Tire & Rubber No Par 2 Febl5 2% Jan 11 21g May 5ig Jan 
*25 *25 28%) *25 *25 20%) *25 20%) *25 29%) _..__- | ean erage alg 251s Feb 7| 27 Janilj| 251g Aug) 42!2 Jan 
131g 1319] *1344 14 1314 13%) 13% 13%] 213 13 *13 13% 600 | Norwich Pharmacal Co. .2. 50 121g Jani13| 13% Feb 7 11 Dec} 1612 May 
6% «67 6% 7 673 7 6% 67%, 6% 67% 673 7 6,400 | Obio Oil Co.......... No par 6%, Feb 19 773 Jan 6 5% June 844 May 
141g 1419! *145g 1514! 145g 1453! 13% I4ig! 141, 1414! 1419 14l¢ 700 | Oliver Farm Equip....No par' 13% Feb19| 18% Jan 9 10.44 May' 2314 Apr 
*9 914 914 Dig] *9ig 93% Vig Dlg 9 Dig} *Olg Dlg 600 | Omnibus Corp (The).......- 6 9 Febi4| 10 Jan 6 75g May| 14% Mar 
*1023g 10312] 102% 102129|*102%3 10419] 10312 10312/*10212 1031¢|*10212 10412 30 ® pre’ ccobdéens 100} 100 Feb 3) 10412 Jan 7 95 May] 112 Mar 
*3lg Ble] *3lg = 33g Sigs Blg 3 3 *3 344i *3 34 300 | Oppenheim Collins....No par 3 Febl19 353 Jan 10 21g May 5% Apr 
15ig 15l4] 1514 15g] 151g 15tp} 151g 15lg) 15% 1 151g 1512} 2,500} Otis Elevator_______- No par| 15tg Feb14| 17% Jan llig June} 18% Jan 
*145lo .___}*145le 147 147 147 |*145le 147 14512 14519/*145l2 147 40 % preferred........_- 00} 14512 Feb20| 150 Jani11j| 124% June} 150 Dec 
7, #7 73g (7% 73%, = (7% 75g 7% 7% = 77g 7% 7%) 3,500 | Otis Steel Co_......_. No par 74 Febi15| 10% Jan 10 7 May; 12% Jan 
"45 50 46%, 46%) 46 46 4212 4219) 45% 45%,) 45 45lg 700 $5.50 conv Ist pref..No par| 4212 Feb19| 53!2 Jan 10 21 May| 47 Nov 
*21 2319] *21 24 *21 24 *20lp 2312] *201g 2310} *21 SO sweden Outboard Marine & Mfg__..5| 22ig Feb14| 26% Jan 6 19 June 32% Apr 
*5lig 52 | *5ilg 52 | *5lle 52 5llg 5lte} Site Slip} *51 Sills OD FE ibsbckcecicecs Novar| 51 Jan 6| 55 Jani17|| 47 May| 55° Jan 
*116's 120 |*116!g 120 |*116!g 120 |*116!g 120 [*116!s 120 |*116!g 120 | __....| Preferred...........__ , RR ey re ees ae 115ig May| 120 Jan 
4212 4234) 42% 4314] 42 4234) 4053 41%] 401g 41 415s} 5,000 | Owens-Illinois Glass Co.12.50| 40is Feb20} 4914 Jan 8)| 42 June Jan 
753 (7% 71g 75g 7% = 7g 7% 86712 7i2 Tile} *7le 7%} 3,600] Pacific Amer Fisheries Inc.._5 7% Feb 18 91, Jan 6 4%, June} 10's Apr 
2% =2%| *2ig 3 23 233) + *2% 2le} 2s is} lp ie 300 | Pacific Coast Co.......__- 10] 23 Feb 15 Jan 6 2 May| 6% Jan 
*10%, 12 ll 111g} 11% 11%) Allg Allg) *11y 13 *11 13 150 Ist —— nebetens Me = 1l Febi17; 16 Jan 6 8 May! 23% Feb 
544 Sy lg 5 5g Sy) 5 54] 5g Sle] *5lg 6 280] 2d preferred._._.._- 5 Feb19| 7% Jan 6 3% May| 12!2¢ Jan 
*101, L1%g] *101g Illg] *10%g 11g] *10%g 11) *10% 11 «.. a) ee Pacific F Finances Corp ica” r0 10, Febi4; 11% Jan28 91g May| 14 Apr 
2553 26 25% 2633) 2614 2633) 26 261g} 261g 2614] 2613 26%} 6,600 | Pacific Gas & Electric...___ 25| 255, Feb15| 28% Jan 24 2514 May| 3453 Apr 
*3653 371<] *36%, 3712] 3614 3653] 361g 361g) 3614 363s! *36ig 37 1,000 | Pacific Ltg Corp...... No par| 361g Feb19| 40 Jan 8 33 May| 50 Jan 
11's Lllg} Allg 115g] ILllg 114) 11 1ltg} 11 11%} *1l!g 1134} 1,700} Pacific Mills.......... No var| 11 Febi9; 14 Janl0 8 May! 16% Jan 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 1 manatee Gani 
R CENT | Sales STOCKS On basi of 100-Share Lots "Year 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PE d fer NEW YORK STOCK =. 
Highest Lowest nest 
Tues mesday | Thursday , Friday the Lowest | po 
Feb. 18 Feet? re “Ts "Fe. 4 : ees ence | ~ — Par| $ per share | $ per share \|$ per share ef “Mar 
Feb. . ° PRS 27|| 115 May a 
oe ee | oe | eee 100] 11612 Feb21} 126 Jan ns 
$ per share | $ per om s per oy . oy 4 = iy 11612 1 1615 60 re ee  Fetcine: cee 100 156, Feb 14 0 = - — a 
*119 123 | 119 1 *150l2e 153 |*150le 153 |*150e 53) 3,200 | Pacific Tin Consol’d Corp.-_-1 a =e 7ig Jan 13 5lo Oct 87g Nov 
*150!2 156 |*15012 156 |*15012 154 314 3%] 3% Blo] 353 35s 3,200 Pacific Western Oil Corp..-10} 512 Feb18 : 8 ona 214 May| 4le Mar 
i. a a *5% 5le| Siz Bilal *5te ~ Packard Motor Car.-.-No par] 2% Feb 14 ts Jan 6]} 12 May| 2514 Apr 
*5lg 5%) *512 5% 5lg Sle : a 23, 2%, 23; 27 | 12,200 Airways Corp....5} 12g Feb18| 1 6% Jan| 10 June 
_— 7 27] 234 27% . 21, 125s) 4,700] Pan Amer ay: 714 Jan 7| 8le Jan 9 34 
2% «8=—2% 2%, 2% 2% 12%| 121g 12%) 125, 12%| 124 8 ’ Pan-Amer Petrol & Transp..5 4 5 % Jan 7 lp May 1 Jan 
1214 12%] 121, 121 12 8 4 e715, 8 471. 8 *7lo 8 -""500 | Panhandle Prod & Ref..... 1 lg Febl 3714 Jan10|| 2612 June| 4512 Apr 
*7le 8 *7lo 8 7i2 8 te : a *1o 53 Paraffine Co Inc_._... No par| 29 Feb15 4 + 99 Sept! 1055, Dec 
1 ’ *lo 5g *916 2 = lg 3lls| *29ig 31 300 | Par ferred....... 100} 1011g Feb19| 106 Jan , 10% Dec 
29° 29 onoatt 1941 tas Lozte| 10112 101g] #101 ° 1023 is hs Pupgeeus Pictures iné=----1 iste Febial Go Senioll es'naael a ae 
*10212 104 2 A le 107 10% 1012} + 10l2 10%, 0 4 "400 6% ist preferred_...__- 2 3] 11% Jan 9 614 May| Ills Dee 
oo oleae at oe eo 9512) 96 96 | *95l4 9712 6% 2d preferred.------- 7 2 5i4 Jan3i|| 15 May| 18 Feb 
*9512 96 | *9553 96 | 95% 96 2 10%| *10ig 1012} 3,800 saa ----1] 15 Jan15| 15% 2%. Nov 
Pa ae a a ea el ag ee obs esi] og, deal at Me fear 
*15 815% 4 11 llg 15g Lig : 4 2'1 Park Davis & Co..... No var 2 203g Jan 6]| 13!2May| 23% Nov 
1 1% 15g 1% 15g 15g 2 lo 27 263, 27 2,100 Co_...2.50] 1712 Feb 14 2% Mar 
a5a 38a) IBS 3B) aR aR] aR) ae ag] BS ah) | Fe Pe cea ma] eis] da denagl| sth] gs Me 
18ig 182 ie *ig 1 % 16 a “24 Pathe Film Corp......-.-.. 912 Jan 6!! 514 June’ 1033 May 
*% ~«( *7g «(1 *liig 1 3" 8l4 814 Bly 8 s 1,400 & Enterprises - 3 7% Feb 14 2 1 
2,400 | Patino Mines 48 Jan 7|| 43 Dec} 6212 Ja 
814 84] *8ig B8lo} 8a » 7% 77s 8 8° Big yl 2, x & Ford .-.No par| 44%, Feb 14 2|| 71 June] 961; May 
73g «7%! = 71g 78g! 7H 8 Aen. 6 tase Penic ret No var| 74% Feb20| 87 Jan 1o Jan 
hd 7 hy eT His eR amen Re a ae) gee Sie 
1, ig] 7 Hi 2 aS ee Se sal Se Sal iene] Seundetee ae ber +4 Jan 6|| 11% May| 46% Dee 
1%) «614 1% 1% 153 21 2 . 21g 24, 2h 21g 2i2 "2 $7 conv pref ser A...Norar| 36 Feb2 13 Jan17 9% June] 165, Jan 
2g 24) *2ig 23g) Dlg 6 361) *34 38 00 Gne----Ne oe) sie, Baad tite Soe ke 
#3514 3714 =. - = _ oaate ia ole 1314 3 1314 200 a ye eaccece - 118% zeae yt an "ib “May| 25% Nov 
13 | *1212 1312 cen “Wl Gite “Wich taaael Ree 23 Nov 
a a ee a 20% 22"| '*'500| Peopies Drug Stores Yne--+-5] 31, Feb lal 34ts Jang7l| 18 May! 33 Nov 
221g 22%) 2: le 21lo} 21 2i'g| *21 22 0% 900 | Peoples G L & C C (Ch 36% b20| 2 Jan27 1lgJune} 41g Jan 
—sas 2 onan 3915 38% 39 36% Stu 32) : 200 | tPeoria & Eastern Ry Co..100) = 112 Ara 9% Jan 11 5lg May| 1314 Apr 
3812 39 | 3912 3912 Pn Qis} Fills 1%] Iz Mig] #1dg 2g 200 | Pere Marquette Ry Qe...-100) 7, rep 15] 51% Jan28)| 174 May!) 46% Dec 
*15g 212} 1 18s] * iz Bal 7 84] *7 91g} *7ig 744 1,130} 5% prior preferred... 100} 4214 Fe 14| 28% Jan28|| 1112May| 29% Apr 
7 21 *%, 9 oo oe ae 464) 46 4€%) 1, oe ee eee. pees 100| 204 Feb 22t; Jan 6|| 15° May| 24° Abr 
431 44 45 a 2 22 217g 21% 740 ik Co.......... No par| 21 Jan3l 2 87, Nov 
2014 20% a alias niw a 22012 21 | *20!2 ~ a "700 Petroleum Corp ot Amer... 5 S mer = A. 6i¢ May! 10% Feb 
"200 (31 6 6 | 46 614) *6lg 200 | Pfeiffer Brewing Co...No 35% Jan 2512 June 2 
rs 61 6lg 6 lg 6 6 1 ¢ 71 *7ilg 74 00 Dodge Corp....-..-- 25) 271g Feb 14 8 lu M 47 Jan 
i a 28 28! 28 25% 27% 28 zis, 20 ‘40, 43°| 400 Philadelphia Co 6% a $0'2 ned 4 $7" Jan 0 70 June ore ieee 
2714 27% a *40lo 4234 2 referred.....-.. 11% Dee 4 Nov 
+4012 4214) 40% 4112) 4012 —_ ome ate 79 79| 7 79 160 m1... eee taiapal penile: 1073 Feb 1 oe =. ig Hd May| 9713 May 
Toe iil sto ti] dt a ’| dt” ai | *it itil #1 ile 400 | Philip Morris givtiais "he San 2| °7 Jantzi] “Sip Mayl 7a any 
“721 74 | #72% 73%| 73 7412] 73's 7342] 73% Sal 25, “e 100 | Phillips Jones omens Bost 6912 Jani8|! 30 Jan| 49 Dee 
*72le *51 6 *5lg 534 54%, M4 4 1 7% preferred.......... 414 Jan 2 271g May| 41% Jan 
*5lg 6 *5lg 6 8 *58 68 *581o 68 0 0 leum_....No par 353, Feb 20 4 23g May 6% Feb 
5 | *60is 68 ig} 5,000 | Phillips Petroleum... 3 Feb15| 3% Feb 7 
"58 65 | 584 58u] *59 6 7g 36%] 35% 36%] 35%4 361g) 5, nix Hosiery.........-..5 7|| 36 May| 66. Feb 
36%} 35% 3614 +23, 3! 200 Phos x 100] 238%, Feb14| 50 Fep 1, 
36-3614) 3615 3612] 3614 "23, 27%) *2% 314 2% 3M 30 MEI... ccccenesesce b19} 2312 Janil1|} 22 May] 28% Apr 
Big} *23, Big) *2% 3 50 | *41 = ‘ Milis_..... 25) 21% Fe 2 Ma Dec 
238. 28 | Be Se Sah 8) Bader tea aaa. pains) dena] “ra Sen all “bukit 7h, 
a 8 ee 5 | 74% 74%) *72 75 | 72 = 7E 500 | Pitteburgh Coal of Pa....- 17| 4612 Jan 2|| 16 May| 46% 
e 715 *72 75 75 7 4 1 41 5 *410 §& e preferred.......__. 100} 3lil2g Feb 5l4 May 97g Nov 
cate 5lz on stall can” os | eas" A 3212 3212 33 a 4 Pitts cc Coke & Iron Corp No bar af ~~ “6 on = on 64% May 85t4 Dee 
3212 32l2 2 2 : : 7 *7ig 7% 4 20| $5 conv preferred....N b17| 15 Jan 8|| 1312 Nov 
* 77, *7 7% 7 4s a: Sit. Sl wine ll Fe 1 May] 154 May 
fa ere Jjilte | 100} pieeurgn Forgings Oo. 23 100| sige ia] Gai” “l] 167, dune] 178, “Oe 
*10% 121 «. an Cag (ameditcta ferred. ..... 4lp May 
“165° le165 ---J108* “172 17ig|*1 7212 78 | 17212 i78 | 22-2 Pita Serew we Bolts 7. _No per| big Feb is] 958 Jantol| 6° May| 11° Jan 
Nos tee ~~ Ber Se ae “7 sis O%| 7° 7 | s6% 7] ~'400| Pittsburgh Steel Bor222? foo] abi Feb 14] 65° Jan 7|| 164 May 41% Nov 
5ig 5g 3 2. 1 7 *6lo 634 7 7 . 160 7% pref class B......- * 3lig Feb19| 43% Jan 8 10 May 
o* 48°] 8° 50 | 48° 50 | 46° 46 '| 47 47 | 47 HH 570| 5% pref class A_----.-- — 2 5i2 Jan 8|| 19 May) 7312 Dee 
‘ « é 57 Feb19| 75le 
$2 Sats] 35 83 | “33% Sam] S12 B34 een” 63'| #57 63 10 | Pitteboreh & Weet Venn 100] “bi Febi9| 188 Jan 10 sig aay] 20% Ave 
“30 64] +50 62 | #57" 61 “4 OM} 10 10| 10 10] 710 Pit Youngs Asht Ry 7% pi 100] .-----.--| .-- te Jan “all + se veb| it Mar 
OF leseo? ” lereo* -- le158h | #1684 =f eet -" 7a] “7 "ido | Pietston Go (The)... Nore] 14s Febi4| 16% Janiz|| 15° May son Dee 
--—-- nate a {_ nal... 1 
ae eee wig, 15°] 14a 14%] *14% 15°] s14% 1341 3001 Pond Creek Pocahontas No par| 17! Feb ~ ‘eo Jan 10 ry sag 12% Jan 
— <a  & tg 7g] 17g A7igh #1714 19% #171 19% | Poor & Co class B-.-.-No par| 6 Feb 14 Jan 3|} 1pMay| 24 Feb 
*1734 191g! 173%, 17% = 2 2 ; 63, 6% 614 614) 1,000! Poo ‘Am Tob cl ANo par % Jan 3 % : Oct 8 July 
4 612] Gilg 614 500 | tPorto Ric-Am 4% Feb14| 714 Jan . “a 
61g 614 6g 6%4 6% wae] meee ce eel we c- oer ‘ Postal Teleg’h Inc pref.No par 19 13's Jan 6 61g May| 147% 
34) ---- o---| =2-- =---| ---- = . oe 200 Inc....1} 914 Feb 8 14% Jan 
Ce ee eee Se "bgp cam it ref-----c6] 12 Jana] 1838 dan Gl] Oh aay| 148 = 
Se stl cont aan eos ant “914 lig) #934 11ig) #10 Pere 5% conv 2d pref.....-.. 514 Feb21| 5814 Jan22|| 53 June| 71% Apr 
*9ig Ills) 012 1115] os oe *30l2 35 | *31 36 | *3ll2 36 ~ 4,900 | Procter & Gamble-..-- No par 4 Jan20| 11912 Jan29|| 11212 May] 11812 Jan 
sos 218 81° 52le) 51% S2ig) 52 52%) Sly 52 "50| 59% pf (ser of Feb 1 '29).100 13%e Feb21 2912 Jan 9 Deo 43le Apr 
fais 119tefena7ie 1191/1171» 119!c] 11814 118Ne| 118%, agi 1186 26%| 4,200 | Pub Berv Corp of N J..No par| 2513 eb 19] 110 Jan1i|| 100° May| 11512 Jan 
119!g)*11712 11912) "11712 . * 2715] 267% 27%| 2512 26%! 4, ferred.....---Nopar| 105 Fe lg Jan 15|| 110% May| 128 Apr 
j] *11712 lg 2733| 271g 271g| 27 8 +1 1061 600 bd pre 100} 13912 Feb 20) 12312 Ja 145 Mar 
S Stee SOS 108 108 | 106s leslie lesy) = 008 preferred.....----- Feb21/ 137 Jan 4/| 126 June 
“112, 421 | 11977 119%[*1 181s 121 "|*1181p 119%| 11918 i914] 120 120 100 1% STOR +2 -onnn-n- 100] 150° Feb21| 1581 Feb 1i|| 143, May| 165 Apr 
7130 185 [*130I 136 leigeie 1a4tel+130 ° 13312] #13012 135°] 130% 130% 60 referred... ----.- a7| 11612 Feb 15| 1174 Jan26|| 1idte Oct| 118 Jan 
130 135 |*13012 136 |*12912 15412] 151 151 |*148 153 | 150 150 as me a ns a Cas pt $5_No par 11612 Feb 14] 275, Jan 9|| 16% May| 32% Jan 
151 15512] 155 155 |*151 *1141, 118 |*114%4 118 |*1144 118 ullman Ine.........- No par! 32s 8% Jan 9|| 6% Oct| 1112 May 
1414 118 /*11414 235s] 22314 23%) 8,000] Pullm Nopar| 7 Febl4 8 9712 May 
"25 ‘2312 231, 23%] 23 23% 29% 23 | 23% 23%] 2238's 600 | Pure Oil (The)..-...-. pe Feb21| 10112 Jan 8|| 84 June] 9712 
2312} 231, 2312] 23 71 7% 7% 7% 7% 7ie 4 6% preferred.....-....- 100; 95 F r4 Jan 10|| 73% May| 89 May 
712] 7g 755] Tig 788 ‘ 95 | 95 95 00 =—...... 100} 83% Feb 15 9 June| 155 Feb 
me os 2 *92  Q95le| *92 95le a 4 "35% 8514] 847% 847% 800 pote yd = eee: No par} 10\4 Jan 2 te 4 He 912 Sept} 1512 Feb 
10s 104] 10% 10%] 10% 10%] “10% 10%] 105 10%] 10% 10%) 1,£00 | Purity Bakeries <=No par] 4 web is) "4% San al] 44 May] O74 Apr 
1012 10l2 Ole “4 on 955! *Oig 95g] *9lg 9g 8 ie! 22.500 | Radio Sea ne ee 8 ee Se A 
*9 = g} *Hlg Fy] Dg ; 4 4 4 4's) 4 Aig} 22, £5 preferred B__...- No par| ~.------ ~-| ~ 6212 Jan 2|| 48!2May| 69 Apr 
1 4 4%) 4 4g . See Pee ..No par! 5612 Feb 20 2 
+80 ha = “hy 7 5714 37 68 E62 57141 #5614 5714! 1,000 eee adh ane péneth 1} 31g Feb 1 3% = : an° Suns 4312 Dee 
- an a a ok a A 101s} ““t00 | “2% conv preferred. -.---100 isty Feb 14] 20° Jan23|| 1542 May 23, Apr 
O* 40'| *40° soi] *40° aon] 40° 40 ‘| #40 40m] 401s 191s] 500 | Raybestos Manhettan_-Vo ri] 12% Feb 15| 17 Jan 2|| 131g May| 29% by red 
40 40 | *40 4015 *] 19 19 | 19 1919] *18% 1912 200 | Rayonier Inc.........-.-.- 2 Feb 18} 28% Jan14\| 24 May| 3712 May 
7g} *181o 187%) 187% 19 : ee oe Se Es ere eaeneccns 25| 2412 Fe 9% May| 1712 Apr 
OE Ee Be eS Og | fee SBS meee) GS mig] eked) E* oe 
* 25 | *24 2 ° ‘ 4) 12%, 12% > ccceccee 4 17. May 
*13% 12%) 12% 12%] 12% 12%) 1212 oat 24 2414| #2312 2412] "400 : bry preferred. ......-- 50 Jan Ri a - H 1% May Feb 
a at 22 22 “at, 23 *21l4 23 | 21% ts oh —— Real silk PPT -nnonyoosee ais Feb 19} 28% Feb 4 36 pe 4 — 
21 21 *llo 2 *liz % , onl nl oa... ‘ 7| 912 Jan 7 une 
ie 2) Te 5 . ‘ 2612] 23%, 23s 40 Ret Ist pref..100} 8 Jan2 May Nov 
eas 25 | #2313 oul om ol os tO] oe” Om ~ A ied | 2) 2 | 1 tee S| tse nl 8 ae 13ie Feb 
*753 2 *71 753] *7ig a) ---*-* | Seteeee bee Co... -. 6 Ma 2 
R 7% *7, 7 *7ig 75s om” 118 pi, I3m) 920. 21) ..-.- pa ee BY, wonccceones 1] Sis Feb 4 one i 23 737% June} 6314 
"ed eal te eel te oul on oe sri Go| '300| - Preferred with "RE Co..i00| $1 Febi3} 60" Jan 10 — 3 = 
Sig Bg ‘ 84 om , 60 60 E012 6012) *5712 % Rensselaer & Sara R = 31 1% Jan 11 1 May 
6312] *61 6312 oO Pl sees eee 1} 1 Jan 2412 Nov 
wi Bl ic Me i MR a Be 8 pre ag ede oh eB cd 
1! lig 11g 1 1833} 1814 29101 6% conv preterred....... 8 May 2 De 
17 171: 17iz 17%) 17iz 18% He 101 100%, 101 | 100% 101 _—_ Se eos oer pretserA.100| 91 Feb13 +4 = . a May; 14% Jan 
100%, 100%4| 1007s 101 | 101 101 | 100% 91 91 | *91lg 9212 400 re Os & Brass....- 5| 8 Feb19 2|| 1712 July} 30% Apr 
— Si" oo Sl o. aul ee ol ae el ioe aa = ache ns sae se tee oe) Se ie ee) LS oe 
lg 8%] Ble 8% ‘4 - ? 1° 8 hi. ferred... ooe-e- 100! 101 Fe ay) 74g 
“15° 21 | 17 21 10it, 103 |*10812 103 | Otte 1olte! 101g 1011! ~~~ “40 altel seieten, cad at Bt | A BS 
*101!2 103 |*1021, 104 "a a SS te St Se Tes ol eee eee os “100 do Febis| 94s Jani6l| 75% Mar Tis Nor 
65 68 | %66 68 S 101] 104 10%| 1012 10%2| 1012 130| 534% conv preferred. ..1 Feb19| 10% Jan 6|| 61s May 3. we 
10 | 101g 1012} 101g 1012 4 : } Yliz} 90 90 RE Ee 7 Fe 7|| 301g Dec] 44 May 
ll *Btte ast id ie i ee Sle + Re le abet sani i'loo| meyncias Ch J) Tob dans B- “io G2 Jan 17] 3 Janaall oa. May| 56 Oct 
Tig 72 si 3, 3214] 31% 321g) 32 32% ae ~ SEO. GREE connscestbtnad 74 Feb 14) 9 Jan22 573 May fy ~ 
32-3214) S2ly S214) 31% 521 *52, 60 | 52 52 | *52” 60 5,800 | Richfield Oil Corp... No par i, Feb14| 9% Jan27\| 4% May| 712 
‘ a 5, Feb 
a | @ 52) 5 753 7%) = 753 75g : ”"300 | Ritter Dental Mtg_.-.- We par; = Ge 1 5% Jan16|| 314 Aug| 12 
: 7 75g 7% "8 “7 74 300 Mines. 4% Feb 15 a le Ma 221g Apr 
7% 7%) 7% | 7%] ® 1s] 6% 6%! 7 7 300 | Roan Antelope Copper 30| 17 Jan 4|| 1112 May 
* 71 7 Tig 4 3 *43 5le 300 _...No par| 152 Jan Dec] 1512 Nov 
cae Aa] Sal Mae 5] nthe atte tad waa 500 | Rusties Iron & Stedl Gorp.o-i| 9% Feb 15] 13% Jan 3l| 12% Dee] 151, Nov 
a a ee 1012] 10% 10%] *10° 1012} 500 as.b0 cany peatersed.e par] 69% DebS romabes % Dee} 1% Feb 
a BF Bic Sl’ i nc ARN Rd PCy | de an June] 42 dan 
*43% 45 | *4 ‘ * lp 3g 1g *3g lg Sw oo ~ 1,000 | St. Joseph Lead..........- ‘ig Jan 7 4 Feb 8 16 . io 
*3g Ig - Ig lel 34 34 35 35 34%, 34% ’ St Louis-San Francisco-.- 1 00 = 4 Si¢ Jan 17 lg Oct 8 
1 5 B41g B4le) B4le BAle #350 1 4329 i -°-502 | “Ee ee 100 3 Jan 3 2 Jan 5 May 
Sim al it] Stee a] tt al ae 2 3"| 10] s8t Louis soutiwastera--"100| 2% Janis) 3" Heb 3] 2 Deol su May 
Tig 14 ; s . 7 3 3 *2 3 * - 5% preferred....------100) -.---..-. 19| 45 Jani3\| 34 ay 
7 4%) *3 4% * Ot saci © ._No par| 3714 Feb 1115, Dec 
7 : 8 = 8 * 4 8 3 os p B. ov 38 1,900 ar —s aon . te 1097%g Feb 17 sor = HE 9 any rt Dee 
25? ators] 109% 11082] *110% 11014] 11014 1109|*11012 111. | 11018 111%] 200 Savage Arms Corp....No par| 37° Feb19| 50% 
138% '39ic] “38i¢ 30%] 3712 381s] 37 37%] 37% 38t—| 3812 38%] 3,400 
« D BRle Bf 2 redemption 
same Se tock. r Cashsale. z Ex-div. y Ex-rights. { Called for ; 
livery. » News . ? 
In receivership. d Def. de 
* Bid and asked prices; no sales on thisday. ¢ 
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1246 New York Stock Record—Continued—Page 9 Feb. 22, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
lor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday — Friday the EXCHANGE 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. Feb. 21 Week Lowest Highest Lowest Htghest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ ver share |\$ per share|$ per share 
9 94 91g 94 9 94 9 9's 9ig Oly 91g 914) 3,100] Schenley Distillers Corr ....-. 5 9 Febil4} 11% Jan10 7l2 May 144%, Mar 
86 86 | *85!2 87 86 86 855, 8553 *851, 86 | *85'4 86 300 5%% preferred.....-..- 100} 85 Jan 3} 871l2 Jan24j| 6453 July} 88 Dec 
*34\2 35 35 35 35 35 *34l2 36 *347, 36 *35 36 200 | Scott Paper Co....-... No par| 34 Jan23] 3712 Jan 10 34 May! 49 Jan 
114 114 113 113 [*113 115 |*113 115 113 113 113 113% 50 tS a preferred._... No pari 11llg Jan 4) 115 Jan3l1j} 107!2June] 11512 Jan 
*108 1101!2)*108'g 11012/*1081g 11012/*108'g 11012|*108's 11012) *1 081g 11012) -.-._. Pcsaceous No par| 108 Feb 14} 111% Jan 10] 10114 June] 1ll!2 Dee 
\4 Ig] #4816 \4 te 14 4 14 456816 M4 14} 1,400 tseaboard ae Line...No par lg Jan 9 14 Jan 3 lg May 3g Jan 
"16 "16 #2 1p ¥3g lp hy 1g 3g 1g *3g Ip 100 42% preferred_......- 00 3g Jan 20 5g Jan 9 ly Oct ll Jan 
*12% 1314) 13% 1314] *12% 1314] *12% 1314] 12%, 12%) *131g 1314 200 Seaboard O Oil Co of Del_No par| 12% Feb ro 15%g Jan10}} 11 May} 20 Jan 
#15, 2ig) *15g Zig] *15g Ql) 913, Zig] #18 2i4) 1% = Qig] -. 2... Seagrave Corp....--.-.- No par 2 Febil3 21g Jan 2 1lz Sept 27, Nov 
69 6912} 69%, 70 697, 697) 6912 69%) 69% 71 7llg 71%| 4,900] Sears Roebuck & Co...No par| 68% Feb14| 78% Jan 2 61'44May| 88 Apr 
9% 10 *10 10'g] 10g 10%, 95 10 9% 10 2 A BB SD OE n ee 1 9g Feb19| 10% Jan21 Sig June} 16% Jan 
*10l2 11's! 11 ll *10% 11%) 11 ll 105g, 11 *1lllg 12 400 | Sharon Steel Corp....No par| 105g Feb20} 14 Jan 4 8iz May 1612 Nov 
*58%, 65 62 62 | *62 637%) 61 62 62 62 *61 64 80 $5 conv preferred...No par| 61 Feol9| 71% Jan17 511g Aug] 7312 Nov 
4%, 4%) wzhig 414) *4lg 414 4 4\g) *4 4's 4 4 1,400 | Sharpe & Dohme__--- No par 3% Jan 2 47g Feb 8 3 May 5% Jan 
53 53 *5212 5312] 5314 53l4) 53 53 *50 5312] *51!2 5312 300 $3.50 conv prefserA.Nopar| 53 Feb15| 55% Jan14 4012 Aug} 56 Apr 
4% 4% 47g 47% 4% 45s 414 4% 453 4% 4% 5 2,600 | Shattuck (Frank G)_..No par 414 Feb 19 5's Jan 7 43, May 753 Mar 
3712 37%) 3714 3712] 37 37 | *37 38%) *37 38%) *37 38% 90 | Sheaffer (W A) Pen Co.No par| 37 Fev1s8} 40 Jan30||} 34 May) 4012 Feb 
10% 10% 10% 11 10% 10% 10% 10% 107g ll'g} 11% 11l2} 3,900] Shell Union Oll__......--- 15} 10'g Jan 21 12%g Jan 13 75gJune| 13'g Jan 
*4%, 475) *4%, 475 *41g 473) 41g 47g) *412 444) *412 47g) -.-- L Silver King Coalition Mines_5 4%g Feb 14 5 Jan 4 353 May 653 Nov 
167% 17's 1753 17%) 175g 17%! 17 17 17%g 17!2' 1712 1753| 1,800] Simmons Co... ...--- No par| 167% Feb15i 21%, Jan 10 1212 May! 24 Jan 
*17, 2%] *1% 22%) *1% 24%) 17% 2 *17g 253f *1% 25gf _..._. Simms Petroleum -.-...-..-.- 0 1%, Jan31 21g Jan 20 153 May 2l2 Apr 
2514 254] 26 26 *2512 26 "24 26 *24 257%| 25% 26 400 | Simonds Saw & Steel._.No par| 2514 Febi5| 2712 Jan28 17%g May| 31 Nov 
1912 1912] 1912 195s] *19% 201%, 18% 4187] *19!g 20'4] *19'g 2012 500 | Skelly Oil Co........-.--.-- 15} 18% Feb19| 22% Jan 6 1214 June} 2314 May 
95 95 *85 106 *85 106 *90 94 *90 94 *90 04 10 | Sloss Sheffield Steel & Iron.100) 95 Feb15) 112 Jan 6 67 May! 120 Apr 
*1121g 114 }*112'g 113 [*112 113 |*112 114 [*112 114 |*112 114 | _L---. $6 preferred.__...-.. No par| 112 Feb 65] 114 Jan27/| 105 May! 11414 May 
15l2 15'2] *15!2 15%) 15 1512] 1412 Ale] 14!2 14%] 15% 15% 900 smith LA. Ge GF668..g.anccate 10} 1412 Feb19} 19 Jani4 101g May} 22 Oct 
*9l4 10 *91g 9%) *9lg 93% 91g Die] Ble 10 *9%, 10 100 | Smith & Cor Type v tce.No par 9 Jan &| 10% Jan16 5 May; lllzg Jan 
1412 1412} 14% 14%) 13% 128%4) *13!2 14 *13% 15 13% 13% 500 | Snider Packing Corp.._..No par| 13% Feb18;} 15% Jan 8 14 Decl 24% Feb 
85g 8% 8% = 888 85s 7% 85g «=87%s) 1 z8i2g 8% 8l2 8%] 18,500] Socony Vacuum Oil Co Inc.15 81g Feb 3 914 Jan 6 7ig May} 1212 Jan 
*15g 1%) *15e 81% 15g 1% 1% «61% 15g 15g 1 1% 900 | South Am Gold & Platinum.1 15g Jan 2 2!g Jan 11 14g July 212 Mar 
*13 13!2} *13 13'4} *13 13%; 13 13 *13 1312] *13 1314 100 | S’eastern Greyhound Lines._.5|) 13 Feb19| 15% Jan23 10 May| 16%; Jan 
1 16%} *16 17 *17\4 171 16'!2 1644) 165g 17%) 17% 18 2,600 | So Porto Rico Sugar...No par| 16!g Fep14| 19'g Jan 3 16 Aw 30%, May 
*1326 150 |*138 150 |*138 142 [|*138 142 142 142 |*142 15 10 BS preterred....ccccces 100} 1 Jan 30} 146 Jani4|| 128 May| 152!2 Apr 
25'2 2 25%, 25'2] 25% 2512] 25% 2553] 25% 25%) 257, 26 1,900 | Southern Calif Edison..-.-.- 25| 25% Feb17| 28% Jan 3 2314 May| 3012 May 
81g 8i2i 8l4 85s) 8ig 8% 83g «8% 8g 87%} 19,300] Southern Pacific Co...No par| 8 Jan 2} 10l2g Jan23 6% May| 15% Jan 
11'q 114%] 11% 12 11% 12 11% Allg} 12 12%} 12 12'g ,800 | Southern Ry--.....-.-. No par| i114 Feb15| 13% Jan 10 8 May| 2012 Jan 
20 2012) 2014 20%} 20 2012] 19% 20%) 20!2 21%] 20% 21%} 7,600 C0 ee 00] 191g Feb14| 247% Ja: 28|| 1314 May| 34% Jan 
*25'\g 30 *25\g 2912) *25 2912) *25 30 *25 2912] *25 SOG cestas Mobile & Ohio stk tr ctfs100} 27 Jan 3) 2912 Jan13 1712 Nov} 39 Jan 
*15g 1%) =15g 15g] tg 15g lig Ile 15g 15g 15g 153} 1,300] Sparks Withington...No par); 11g Feb18; 2 Jan 3 ligMay, 3\g Apr 
93% 412) *3% 412) *3% 4 "3% 864 4 4 *3%, 4 OS eee as 1 4 Feb20; 412 Jan 3 3% June 7 Jan 
---- 66% | *56 66%s| *60 66%3| *6114 66%] *6114 65 *605, 65 | ...... $5.50 preferred__.-_-. fee. GE smtithnade aut  tanooeda 06 607%, Oct} 72 May 
*19 19%} *19 19%) *19!4 1934] *1914 19%] *19 1944) *191g 1934) _.... Spencer Kellogg & Sons No par| 18% Jan30} 20%, Jan 4 145g May| 23% Apr 
321g 33 32!2 33 32's 33 31% 32g! 315g 33!2!' 32% 33%! 5,900] Sperry Corp (The) v t c..-.-.- 1} 315g Feb20; 3812 Jan 9 33 May! 47 Feb 
321g 321g) *31 325g] 32 32 *3lle 32 32!g 32%) 32!¢ 32!2 500 | Spicer Mfg Co....-..-.-. 32 Febi14] 237% Jan 2 19 May| 38% Apr 
57\g 57'2) 58 58 58'4 58!2] 58l2g 5812] *57!2 58!2) *57!2 58l2 360 $3 conv pref A 571g Feb 14 Jan21 45144 May| 58's Dec 
Sle Bs Sieg lg 5'g Bs Sig Sle Sle 5% 55g 5%) 2,800] Spiegel Inc..........-..--- 5lg Feb 14 67g Jan 6 43,May| llig Jan 
*5llg 55 5liz 53 51 561 51s Bl 51 52 5214 53l4 320 Conv $4.50 pref....No par| 51 Febi18) 5753 Jan 9|| 46 May| 66l2 Apr 
31% 31 32 32 3illg 311 3ll4 32 3214 3312) *325g 3312] 1,400] Square D Co__...-......--- 1} 31% Feb19| 3612 Jan 9 26%s May| 4012 Apr 
114 114 |*1135, 116 |*113!2 116 |*1135 116 |*1135 118 |*1135 118 20 5% conv preferred..__-.. 100} 113g Feb 6| 116 Jan24/| 112 Dee} 11212 Dec 
6 6! 6 6' 6 6 6 6! 6 6's 6 6's} 12,600 | Standard Brands..-... No par 6 Jan 6 an 5 May 7’s Apr 
*112 = 113!2)*112 oe *112 11312/*112 113%2) 112 112 112 112 200 $4.50 preferred_-_-_-.. No par| 111 Jan24/ 113'g Feb14 98 June} 113 Dec 
1 1 % % 4 7g 4g . ae | 7g 7s} 3,000 | Standard Gas & El Co.No par 73 Feb 17 14 Jan 6 1 May 25g Jan 
214 «=2ig) 2% bly 2% iz 21g 24g 2144 2% 2% 2%) 2,300 $4 preferred.___.-. No par| 2%, Feb15| 31g Jan 13 2'4 May 7ig Jan 
*10% 115s; 10% 10%) *10% 12 101g 1012} *10% lig] *10% 114% 500 $6 cum prior pref....Nopar| 10\g Feb19} 1453 Jan 13 9% May| 1812 Jan 
121g 121g] 12% 12%] 13 13 12ig 125g] *125 13 13 13 1,900 $7 cum prior pref....Nopar| 1212 Feb14| 1712 Jan14 12'g May| 22% Jan 
18lg 184] 18g 184%] 18!g 184) 18 18ig} 18'4 18%] 18!4 185s] 10,300 | Standard Oil of Calif..No par| 18 Feb19) 20% Jan13 1614 Oct, 26ig Jan 
25% 257%) 25% 26 25%, 26's] 2553 25%] 25% 2575) 25% 26 9,800 | Standard Oil of Indiana.--.25) 2553 Feb19) 277, Jani1lj| 20%, May) 29 Apr 
B34 33%) 33% 3414) 33% 34)g) 33 3312] 3314 33l2} 335, 34 21,900 | Standard Oil of New Jersey.25| 33 Feb14| 361, Jan11 297g June| 4612 Jan 
*34lg 35 | *34'4 354) *34'g B54] 34lg BAlg] *33lg 34lq] 34%, 34% 300 | Standard Oil of Ohio....... 3414 Feb19} 38 OR STH coccccecceleccsscesse 
35 35 *34 36 36 36 *35 36 36 36 *36 37 600 | Starrett Co (The) LS..Nopar| 34 Feb14) 40 Jan 4 23 May| 38% Dee 
*58 5912) 58 58 *58 5912] *58 5912] 58lg S5S8lg] *58'4 59!l2 200 | Sterling Products Inc...... 10} 58 Feb17| 66 Janill 56 May| 80% Jan 
6% 6%) *6% 67 6% 66s 6% 866% 6% 6% 67 673} 1,400] Stewart-Warner Corp......5) 6% Feb15 8% Jan 10 412 May 87s Feb 
4 4 4 4's} 37% 37% 3% 3% 4 4 *3%, 41s! 1,100] Stokely Bros & Co Inc..-.-.--. 1} 3% Feb18; 5ig Jan28 4 Dee 814 Apr 
5% «= 4 6% 6% 64 6% 6 6's 6's 6% 6'\4 6% | 4,100] Stone & Webster__-.-.- No par 57g Feb 15 8l4 Jan 10 5 May; 12% Jan 
6 6g 6%, Gli Gly 6% 6 6\g 6's 6% 614 614) 8,400 Studebaker Corp vider nes 1 6 Febi15 853 Jan 7 5% May| 125 Feb 
"531g 54%) *53l2 55 Sig S4lel 55 55 54% 55 55 —s«B5 1,000 ' Sun Oll Co....-...--- No par' 5414 Feb14)] 58% Jan 6|| 46% Aug! 657g May 
#122 12412] 12212 12219) 12212 12212} 122 122'2/*122'!2 124%) 122 1221s 150 6% preferred.......... 100] 121!'g Feb14| 127 Jan22|| 11812 May| 125 Dee 
Bie Big Sig = 8iz Sig B bs 812 Bg 8 8% 8% «87%! 5,200} Sunshine Mining Co_-.--- 100 8!2 Jan 20 9 Jan 4 7ig May| 107% Jan 
*1612 17%) 17 17 *16% 17% | 1612 1644) 17!g 17!g| *16l2 17%, 500 | Superheater Co (The)..No par| 1612 Feb14| 21 Jan10 1212 May| 27% Jan 
lig 15g lig lig ilg Ile lig L 5g Ilg 153} *1!2 15} 2,400] Superior Oil Corp......-.-.- 1 lig Jan 2 1% Jan 7 lig Oct 21g Jan 
*11% 124) 12 124 12 1212) 12 12 12 12!o] 12% 12% 1,600 | Superior Steel Corp. -.-....- —" 12 Feb17} 17 Jan 6 9ig May| 1814 Nov 
*20ig 2214 220 22 21%8 2143) *20 Zi'eg| 20% 20%) *207%, 22% 300 | Sutherland Paper Co__..-.- 20% Feb20|; 23'4 Jan 2 20 May| 35% Feb 
"37g «65 l2] «06*3%—)0 Sle) 0 *3%m = le] «= *#37%g Ole] |= #37 Biel 93% 5Siei ...... Sweets Co. of Amer Cre). 60 sstiaeawieeh snunchaal 3 May 7\g Mar 
223, 22%) 2212 23 2214 225%) 2214 2212] 22!e 2253) 2212 227%) 3,500 | Swift & Co........--...-. 25) 221g Jan 3) 24% Jan27|/ 21753 May| 247% Apr 
*175g 17%) 175 18 175g 175s} 17!2 175s} L7le 17!2} 17!2 1712} 1,100] Swift International Ltd--- ~~. 17l2 Jan 3) 19g Jan14 16%, Aug} 32%, Jan 
5lg Ble 5% 5% 53%, 5% Sig Ble] 4 *5le2 5% 55g 55g 900 | Symington-Gould Corp w w. ; 5le Feb 14 7%, Jan 2 434 May 95, Jan 
5 5ig lg] 45 54 5 5 *5lg 5g 5ig Ss Ble 800 Without warrants......-.- 5 Febls5 67g Jan 7 3%, May 7%3 May 
*412 43%) *412 44% 41g 4lo] *41g 434) *414 435] *41g 4% 100 | Talcott Inc (James)_..-...-- 9 412 Jan 7 4%, Jan 8 4lg May 6 Apr 
#33! 35 | *34l4 35 | 34 34 | 3353 33%] #32 35 | #32 35 70| 5% % partic pref_....... 50| 32 Jan 6| 3414 Feb14|| 2812May| 40 Mar 
31g 3% 3!g Sle} *Slg 0 B54] #312 B84] B12 3 4q] *Blg 384 400 | Telautograph Corp--...-.--- 5 31g Jan 6 3% Jan 16 273 Dee 553 Mar 
7% «68 8 8 773 8 734 734) «= 77g = 8g] *7%q = 81g} 1,600 | Tennessee Corp....--..-.---- 5| 7% Feb19) ig Jan 8 4144May; 94 Dee 
35 = 336 3512 357%] 3514 355s os 351g] 34%, 3553| 35!g 3512} 9,000 | Texas Corp. (The)-..--.-.-- 25] 341g Feb19} 401, Jan 2}| 33 May| 475s Apr 
2% 2% 243 2% 27g 275 3 2% 3 3 3 1,800 | Texas Gulf Produc’g Co No par 27, Feb 14 33g, Jan 10 212 May 4144 pr 
35 35's] 351g 352) 35 35% 356 3553] 35'4 35le} 35!4 35%3] 2,800] Texas Gulf Sulphur...No par| 35 Feb14) 38 Jan24|| 26% May| 37% Nov 
5% 5% Sig Ble 51g Ble 5lg Ss Ble 5% 53, 5% =: 55g] 1,400] Texas Pacific Coal & Oil_..10 53g Feb 15 6 Jan 6 5% Oct 853 Jan 
3% «863% 34g 3% 33%, 34 37g 3% 37, 37g] “3% 4 1,600 | Texas Pacific Land Trust..-1 3%, Feb 18 414 Jan 3 3%, July 653 Jan 
*8l4 Qigi *8lg Oss] *8lg Dig 8% 8le 8% 9 *8lo 9 400 | Texas & Pacific Ky Co..-..100 Sig Jan 4| 1053 Jan27 5 May] 1212 Jan 
*85, 8g 83% = 8% 8 $5y Sie «Ble Sig 8lz 85, 85g 600 | Thatcher Mfg.....-.-.- No par 7ig Jan 2} 10!g Jan23 7 Dec} 1812 Jan 
*39l2 40%) *39l2 40%] *39!2 40%] *38% 4033! *38 40 *38 GB. PF waniand $3.60 conv pref..-.. No par| 357s Jan 3} 40!2 Jan21 36 Dec] 53 Mar 
2% 2%{ *2% Sie] 2% 2%] *2% Big] *2% 3 | *2% 3 200 | The Fair..........-.- No par| 2% Jan 6| 2% Jani4|| 2igJune] 4 Feb 
4012 4012} 40 40 | *39 40 | *39!12 40 | *39 «6940 | *39 8640 50 Preferred......-..-.--100} 38!2 Jan 2} 45 Jani18}} 30 June} 4212 Feb 
4 4\g 414 4% 4 Ale 444 4 4% Als 43, 4%) 3,800 | Thermoid Co. ...--...-.-.-- 1 4 Feb 1 45, Jan 9 3 May 5% Mar 
31% 324] Bliz 34 34 34 | *321¢ 34%] 33 33 33%, 33% 330 $3 div conv preferred....10} 30 Jan17| 34 Feb17|} 20 June} 35 Nov 
*3\4 4 Sig Sle 314 Bly 3g Bly Big Big] *3lg Ble 900 | Third Avenue Ry... -.-- 100 3 Jan3l 41g Jan 6 2% Feb 7!2 Apr 
*5lg 5% 514 Sle] *5lg leg Sig Sl 5ig Sig Sig Sl 500 | Thompson (J R)_.-....---- 25 5ig Feb 19 6 Jan 6 4 Jan 6l2 Dec 
*28\, 30 2912 2912] 2812 28le] *28i4 2812) 29 29 29le 29le 400 | Thompson Prods Jnc..No par| 2812 Feb 34 Jani10 25%, May| 384 Apr 
i 1 *1 lig} *1 Lig} *1 Lig 1 l 1 1 500 | Tompson-Starrett Co.No par 1 Jan 2 144 Jan 18 1 May 2lg Jan 
*12 13%4] *1214 1312] *1214 1344) *12 14 *12Zlg L4lg] F121g 1334) _...-- $3.50 cum preferred.No par| 131g Jan?1 18 Jan 9 8 May; 23 Jap 
91g = D5g Gig Dd 95g 93% 95g G34) *9lo OS 912 Qe} 2,700 | Tide Water Associated Oll-.10 91g Jan29) 10%, Jan 6 8% May; 12 May 
*98 99 99 99 | *98 99 98 98 | *97l2 O8le} 97 97le 600 $4.50 conv pref_._... No par| 96% Feb 7| 99% Jan 6|]) 81 May| 99% Dec 
28'g 29 28'!g 29 28!2 2834] 271g 28le| 27% 29 29 291s 6,300 | Timken Detroit Axle__..-_-.- 10} 27ig Feb19| 3414 Jan 6 18 May| 34!2 Dec 
41i4 42%) 39 41 3912 4054) *401g 41 4llo 42 41% 42 5,200 | Timken Roller Bearing.No par) 39 Feb17| 5114 Jan 2/| 35's May| 5212 Nov 
4’ 443 43, 4% 44, 4%, 44, 44 41, 44 4, 414] 1,500 | Transamerica Corp......--.- 2 44 Feb 18 54 Jan 13 414 May 7 Mar 
131g 135] 1312 135] 131g 13l2] 1314 1314] *13!g 13!c} 13!2 1312} 1,500 | Transcofit’l & West Air Inc_.5} 1314 Feb19|} 1714 Jan 2 1014 May| 21% Apr 
*65, 7% 7 7 *6l2 7 *6lo 7 *634 7g] *6% 7 100 | Transue & Williams St’l No par 7 Febil7 8% Jan 7 412 May 933 Nov 
14g = 14y)*14— Ig 1 14g 1ly 14 1'4 lly 14, 14s} 1,100 | Tri-Continental Corp.No par 1g Feb 6 2 Jan 9 lly May 2%, Jan 
6844) 68'4 6844] *68%, 7212] 68%, 68%| 68%, 68%) *68%, 70 150 $6 preferrred....... No par| 6814 Feb17| 75 Jan 9 64 Aug] 8212, Mar 
4ig Alg 4ig Algi *4 4\4 4 4 *4 44 414 Aly 400 | Truax-Traer Corp....No par 4 Febil9 5's Jan 9 31g May Apr 
*9le 10 *9 1012 *9le 1012 Big Blo} *9le 10le] *9le 10le 100 | Truscon Steel Co__......-- 10 91g Jan30} 10 Janil6 614 May| 10'g Apr 
54g «6 5% COGlg 57 6 5 57, 5%) C6 57g = 57g] =23,400 | 20th Cen Fox Film pein ~*y par 5% Feb 19 714 Jan 6 5 May! 13% Jan 
*16%, 1753) *17 18 *16%3 1753] *164% 18 *17 18 17 17 200 $1.50 preferred__... 17 Febi4| 1953 Jan 7 14 May| 25% Jan 
*lig = Ll lig Ligh *ilg Ligh *1ig Llg! *1ig fight *Lig = Ile 200 | Twin City Rapid Tran. Ne par lig Feb 7 lle Jan 10 llgMay 3\4 Apr 
*17% 20 | *17% 22 , 17% 17%| *16 18 | 16!2 1719] *17!2 20 300| 7% preferred.......... 100] 1612 Feb20| 24 Jan10|| 13% May| 36 Apr 
"73, «7% 73g, 73ul #714 Tle 714 74 73g 74g 7 73, 800 | Twin Coach Co...........- 1 7 Feb2i1 91g Jan 13 6144 Nay!) 134 Mar 
*30ig 31 | 315 31%) 32 32 | 32 32 | 3153 32 | 312 315s] 1,700] Under Elliott FisherCoNopar| 30 Feol4| 3412 Jan 6|| 2ligJ.m2] 45 Feb 
10 101g] 103g 101s} 10's 10%) 10 10%} 10 1012) 10', 1044] 3,500] Union Bag & Paper....No par} 9% Feb14| 12% Jan 4|| 94 May| 18% Apr 
GOig Gliz} Gliz 62i2] G24 63 | 61% 62%) 63's 6414] 63!2 63%) 11,600] Union Carbide & Carb.No par| 60 Feb14| 70% Jan 6|| 59%June| 88% Jan 
*112% 113 113 113 113 113 [*113 11612] 113 113 113. 113 80 | Union El Co of Mo $5 pfNo par|z111% Jan30| 115 Jani15j| 105 May) 116%3 Dee 
1314 13'4] 13% 134) 13g 13%] 13!g 13%4] 13%, 134] 13!2 13!2] 2,100 | Union Oil of Califonria.....25) 12% Jan 1412 Jan 14j} 112 May| i17'2 Jan 
761g 7612] 7653 76%| 76!2 77 7614 76%) 77'4 774] 772 78 1,900 | Union Pacific RR Co....-. 100} 76's Feb15| 857s Jan 10 71 May! 98 Apr 
8214 8212] *82 8312] S82ieg S82!2} *82 $234) 82%, 8233) *82 8312 400 4% preferred .......... 00} 801g Jan31}; 85%, Jan13 70 June| 89l2 Feb 
13 13 *13 13'4] *13 13'4] 13%g 13g] *13 131g} 13 13 300 | Union Prem Food Stores,Inc.1] 13 Jan 3) 13!2 Jan 2 13 Dec} 16 July 
26 26 | *26 4 26%) 26 26 2553 26 26 826 26 27 1,600 | Union Tank Car____.. No par} 25%, Feb19| 29% Jan10j| 22% Jan; 29% May 
3473 36 3614] 3554 361g] 345g 352] 35 37 36%, 3714! 8,600] United Aircraft Corp.__.__- 5] 345 Febi14| 44%, Jan 9 3llg July} 53% Apr 
125g 13 1253 13 12% 13 1214 12% 12% 131, 13 134] 7,900] Un Air Lines Transport_____ 5) 1214 Feb19| 17!g Jan 9 12 May! 23% Apr 
12% 127%] *12!2 13 *1212 127g] *1212 13 *12le 127%] 12% 12% 500 | United Biscuit Co_.._. No par| 12% Febl15|; 14 Jan 9 121g May} 18 Apr 
*11219 11312] *112!e 1131o]*11234 11312) *112le 11434) *112'o 11434) *112!e 114%) _____- 5% preferred .......... 100} 111 Jan 2) 113% Feb 6)| 108% Novi 111’%s Dec 
*47% 4834) 4734 47%) 48 48 47 47\2| *43 46 *447% 46 700 | United Carbon Co_...No par| 47 Febd19| 50!2 Jan 10 421 May} 65°s May 
*17% 18%] 18% 18%) *18 1914] *17% 19lo] *17% 19le] *17% 1912 100 | United-Carr Fast Corp. No par| 1814 Feb13| 2012 Jan 15 12 May! 2012 Dec 
Ile 1 lig Ly lig ly Ilg 1h Ilg ly lig _1'4] 10,800 | United Corporation...No par lig Feb 8 Ile Jan 7 lly Dee 2%3 Apr 
26 26 25%, 26le] 2553 26's] 25!2 26lg] 25!2 26 25 25!e} 9,200 $3 preferred........ No par| 25 Feb21} 30% Jan10 26 Dee} 42 Feb 
* Bic and asked prices; no sales on this day. % In receivership. a Def. delivery. New stock. 7 Casnhsale. z Ex-div. y Ex-rights. q Called for redemption. 
——_——_ _— 
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nee Jan. 1 
STOCKS On ap of | 100-Share Lots 
, Sales ‘ RK STOCK 
RE, NOT PER CENT for aie PS TL Lowest Highest 
IGH SALE PRICES—PER SHA F the hare 
Si 8 
LOW AND H Twcodap , Watnesday : 7 Feb. 21 | Week Par| $ se pee s 4% Jan 13 
Saturday | Monday . —_ Feb. 19 : | wenn Wi 5 8 4) 34 Jan1 c| 65lo Mar 
‘a an Feb. 17 Feb. 18 share | $ per share i 600 United de me pres 10 24 _ = 32 Janill oe sane 5%, Jan 
re | $ per share | $ 3 x 3 ‘ y 26 a ie ---- | Unt casa ager poate 7 35g Feb19} 5 Jan “ 251s May! 41 — 
a et 3° Sel 2° east, aan) “bie oo ey Electrie Coal eenene S eb ial fete dante a hy ree 
25 26 Fe United Eng & Fdy... ___- él 101s Jan 15 2 118 Oct 
*2 212 aa 28 | 26% 2614) 26 373) *3% 4 38 300 Fruit Co_...... No per 8ig Feb 19 "7 n 22)! 10712 June Mar 
tr ee RR *37° 38'| 38 38 “Gate 641s] _ 1,600 | United Seanad No oul 1190 weeail li? Jan 13|| 6 June "Se 
sists mn’ os o3l, 68te “ai, “aul “Bit ats] 26/900 "$5 preferred. = ~~~ ve by on Fepail “dm sennoll Del te 
38 0 38 37l2 6312} 63 6314 a + 8 Sig 84 1193. 113'4) 1,000 nited be om nla 27% Feb 21 =~ Jan 9 me ee ze May 
61% 6212 63 814 85g Big *113 «11310 4 91 1,300 U Pp MONEE. wuccece 253 Feb19 312 17 80 Jan 97 
Ble 1s} 113 113 9 8 8 00 | United Paper No par °3 7| 90 Jan 12!g Dee 
83,4 87g a 115 11312 11312 91g 87g 27, 273 2,4 S. & Foreign Secur_. 861g Febil Jan 6 5 May Nov 
Ongse 125 [°tas a om Sg 2215 2%| #218 241 600] U. ‘first oe eee to ow ah 
*9l, Qi O12 31g 3 3 278 2%} #212 27 #85 2 87g 100 oad gerne pref. 85g Feb 18 aes Jan 8 50 June Fi May 
3 3]. 3 3 2% 2%] Dg 88 | *82 87ig = 104} 280|/U8S Freight Co........ No "01 60. Febial 69: * Jan 14|| 165 May 18212 —_ 
"2% «3 278 le} *84 88 | *82 1 Vle 10 2 83, 400|US iiidedeackens 74 Feb15| 183 3 23%; May 612 
8612 861s 914 Qle 7g) *8le 4 ad 4 ~~ > peppneeanee 100} 174 61g Jan 35 Dec 
a ee ee ais), 1s chs] 61 eh) 1.790 © frotman Mach Gorp---.8| "ate Feb 17| | Be San i0| TaMiny| 3s Ape 
914; *8lg 62 | 60 + 177 |* 200} U ferred. _... Feb 19 3lg May 
62 | 62 . 179 |*.... #5 544% conv pre No par| 211g 41, Jan 4 2 A 
6llg 6114) 62 174 |*1741 179 "dig 4%—| 95 538 #3312 35 20 S Industrial Alcohol. 35g Feb 14 2 6 6 May| 12% Apr 
yN 174 a6 47%| *47, 54) 47, 35 | *331g 35 im 2212} 11,100) U Leather Co._..... No par Feb19| 8lg Jan 48 A 74 May 
533 47 8 33% 33%| *331, lel ite 219| #2 1% 200!U8 clA...No vari 6 17| 64 Jan17 June] 38'g Jan 
"33%, 35 21g! 211g 2112 2 3%! 33 35s Partic & conv cl A.. 64 Jan 1% Jan ilj| 21% 39 Apr 
o3gn 35l2 22%] 22 225 *3lg 3%! + *3lg oe 800 referred........- 28144 Jan 2} 3 b 7|| 2714 June Vv 
22 2215 22 4 *312 4 ad 1 61g 6% *6l2 2 eco Prior p Foundry....... ¢ Jan 3) 34'g Fe 22 24 No 
3%! *31y , 6 6% 2 | *541e 6 1,600 | U 8 Pipe & Foundry------. 10} 31 251g Jan 6 1% Jan 
Ge 6h] 6h 2: | *s4is 52°] *5tig 62 "20m 30 | 20% 30 | “i, -|Us od Corp-.-......- | tie Febis| 7 Jan ii 157 May| 41s Jan 
*stiz 02 | #5413 Z61.| +20 ° 29%] 28% 30 33 | ogame 34 | 5318 PS Realty & linp.2--N par 17% Feb la] 24'y Jan 1 ppd 
*2812 14] *32%4 21 2 500 | $U 8 Realty & Imp....No 5 b15| 9412 14 May 
23% 2853 ° 3314] *327% 3414 te 21 2012 ll lig} 3,6 Rubber Co___... 801, Fe Jan 10}]| 3914 le Dee 
le} *33 4 1 1 2012 1 lig 8 rAd 2 gg yh: Sean 19} 641, Jan May] 2731, 
rable 32, “20s 33°] “Bote Bt 17% 18] 18% 195] 18% 14] 10-400 U8 Smelting het @ Mi----80) 8 * Gan 70% Jan gl] 42, May| “Toi Nov 
1m 1% . 181, 19 81 | 83 8 51 4 fad ~— cbecadeempences 55 Feb19 13|| 10312 May 
18 *58 --No par| z 30 Jan 39% Apr 
eG oe a ae | Be) ae i iS oats ccno gl ae fal] Sie Be oe 
212 5€le ‘300| Preferred....._ -- No par 1 48 an 2% 
*58 60 as 75 | *721e 73 | *7 56331 56 5753 117% 118 1,300 8 Tobsceo Co eas abate 25} 46 Feb2 15, Jan 7 14 Dee is Apr 
“Taig 75 | ©7312 58%) | S712 58%) 255 aS tS 38] eee ‘ceed Sass ad SAGER 0: 1| “1% Jan 2 1% Jan 4) 1° May at i 
57 5753) 5712 *118%4 11912] 1 8 28 = 283g — 20 ards Corp....- 1 Jani7 10|} 41 June ~ 
914 119% 1s} 28 «2 46 | 46 United St Stockya a 5 13} 50 Jan M 1812 No 
11912 1197] 11 1p] 2819 2812 46 | #45 4g 13g 300 Stores class ~oas 4612 Feb 1 1212 May bund 
2815 = 2 *45 13g} *11g 900 | United .-No par 15| 165g Jan May| 70 
28 29 "45 *45 46 ily lly 18, *1 lig $6 conv preferred__ Corp 1 14% Feb 59% Jan 15 45 159 Jan 
*45 46 a *13, lle ll 1 J 1 50 100 -Cyclops Steel 5312 Feb 15 n21 134% June Dec 
1% i} #1 8 49%| *45lg 300 | Universal b....No par 19) 157 Ja June} 128 
+ ala it onass 46 | one cae’) onsite OO pretuted. 1001 lan Feb 149 Feb10|| 59 % Apr 
1 ST osm 50 | *45!g 50 *14ie 15 *l4ig 15 *F3Zlg B5% 200 8% preferred.......... 100 133 Jan 17 lg Jan 9 sre Nov 19 Feb 
48 48 25 8 1g] *1412 15 2 *53lo 5614) *6 155 10 (Ad Pictures Ist = Sig Jan 2 2 4\| 12 June 
412 15l2 1 53% 155 |*153 280 | Universal 3} 17 Jan 437 May 
14% 15's] *1 % 56i2] *54 5612 153g 153!s| *153 io] #137 1397 Vadsco fales.... ...-- °{ool 16. Jan Jan 6|| 25 May| 43% Mar 
58g SSigi wee *153!g 155 * 139 | 138 13812 H 1 500 FREE Escececcasecce 6 Febl4| 34ig 15|| 2212 June] 39% 
-|*1531g 3912] 138 2 A No par| 2 26 Jan 117g Apr 
*153lg --- 1 130% 13914 1 * Ly 151g 16 | .... Corp. of Am. 2 Febil4 2|| 112 July a 
130%4 15014] 130%2 1 A onl wat a “15% a ore 271 a = Bay ee A Co Ine...-----5-8) 223 Fob 13] 1151 Jan 3 B5i2 May! 401 May 
wre---- e 
16] #153 16 2615 Ig] #2325 2 Md appears ay oy Dey. ee oon 60 A 
Po 2612) 27) 27%) 27 33 23% 2312 mJ ria *1121g 11413 1 e. Vick Chemical ecesesoontall ee eee eee eee 4 May 311g Mar 
224 33. | *23% T4ig|*112%; 11402\*1 1212 "42%| 42, 424) 242 43], *| "a aoe 6] ‘Boi Febii| “Samy hr i Marl si Jan 
12lo 1141» 42%| 421, ‘sae 57% no Works. .... 28} 212 Jan May 
11412 11419/*1 42% 42%) 42% 48 =| 948. 85 | ---.. Chemical r| 2 Jan 4 Jani); 14 120 Nov 
42% Fit ° 85 }*.... 100 | Victor hem ....No pa Fe 15) 27% 109 May 
42% *48 --=} -=-= = * 85 |*.... & 21 21 a-Carolina Che 100} 20 117ls Feb 1 151g Apr 
og . 85 |*..-.- 21 22 ‘ 1,400 | V rtic preferred. 15to Feb 17 2 2 5 May 
o--- - es a *2012 22 1 2 “ 6% div pa .--No par| 11512 9} 2012 Jan 1¢ June Jan 
aie eee eae eed ee ie ied | emetes eecevg etal ie" we Sie Feb | Geisha] 35 dan 
~ 31 |* 5g 116 |* ol roe n 14 2 1 May 
2 32 20 | *20 116 | 11553 #125, 1519 nian Ry Co- 25| 32 Ja 4° Jani7\| 7 138 May 
20 1612|*1155s Ps 1512 %s de gt © apenas Feb 15| 9 120 June 
20 1g 11553)*115% 1 14 14 13 = é 6% preferred. aS en ee 1% Jan 
*115ig 115% 115 2 15 | *1253 15 40 40 40 lg 3214] 1,200 Detinning Co._.-_- elias eye jaa id 1g Oct po 
1234 41 | *38 lg 321g) 32ig 3: 40 ves nis omaiaits Jan 20 58 big Dee 8 
“so 40°| *38m 41 | #38% 14] 32ig 32%) 32ig *89 (92 Preferred - - . - . - ty EE mt uM 9%3 Nov 
40 40 214] 32%, 3214 92 | *89 92 tea adaned bash Railway Co..... 100 Sig Jan Jan 6 514 May 3lp May 
ge oo) te oo | cee Soul ae are ea id ad rayeiem.------Ne pa] 8" Jan 3) a8 dan al| 80 "gune| 04% ‘Dee 
89 ‘ 5 i. > ne a *14 516 4 ig «=: Sg ..---- Waldort Sys puetee par 2 10553 Jan ry 612 Nov 
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ecnnet At. 1987 coupon 19%|---; He 26 3 case ceameed nas eery 1964)3 D}------ “60% 62% _ 7 9% 
Chile (Rep)—Exti s f 7s on... 1960) ---- 23 7 a 25 *Mexico pe asseD , M -°2 os 61 62% 
om 7d assented. ne "3949|M N\_....-| idis a oe u; Sour |  Samentems Goon tone no == 1948 ~ ja sae Be 
External staxiag fund 63.--1080 Mi N|-- 7: i0if 1035| ~ §l| “TOs “17 canna Soe 194818 J)------| =~ 457 1a = & 
assented ome AE 9 SAssonting 4s of 1904--"-"--1954. D)---_-- asz *"anzl ial 3 
*Exti sinking fund 6s 1960/4 O| 9 1044 10% 7H 42 | 11 gAssenting 40 of 1910. - - --- mee &------ 44 i oe 
*6s assented Feb 1961/7 Al___. 9 9 ol} 12 11% Milan (Ci of "13 assent... 1946|----' 4%] 4! 4% 59 3% «OS 
je coccecce. Feb 1 arr 10% 101 } 9 12 ty. Italy) ae Minsoced ~~ 4%4] 39 3% 
961 Al. 2 2 1 , Minas Geraes extl 6 Ks 4% 5 5M 
oe 9 9%| 12 0% 11 Sec ——e 2 ol 35] 25% 28 |S 4% 5 
extistf é 28 ‘ 4 
9 12 6 4a. 9|| 25% 
Sec extl 81 6348........ 1958|_M ¢ 30 
*Montevideo aor a ------- -1959|M aa 4 s%| sil 8 
*6s series A_. 8.-----. 1962|J D\_____- = 85]. 9% 
scceccccccce “1959 MN|______ . oe (8% 9 
‘ohaad ‘eatin *57 i}! eae 5459 
53 58% 
































For footnotes see page 1253 
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BONDS 
N. Y. STOCK EXCHANGE 


Week Ended Feb. 21 





Foreign Govt. & Mun. (Concl.) 


20-year externa: figs_............ 
With declaration................. 
Externai sink fund 444s8_.__..... 
With Gecleration.........<<«.-.- e 

SP wae: sencese saeeeee 


See Se 5. -cdececescscetss 
With deciaration.................-- 


Munte'pa! Rane -xtis f 5a 


Wet GeO 5 6 6. cdccccccsnace " 


Rio Grande do ~ (State of)— 


Sao Paulo (City of, = 


Silesian 
Sydney (City) s f 5¥4s..----- 
Taiwan Elec Pow sf 5s--- 
Tokyo City 5 loan of 1912 


ZZ 





966 

Prague (Greater City) 7 4s. ....-.1952 
*Prussia (Free State) ext! 6 }4s._.-.-. 
Wee GeeOOR.. coccccccsssesoss 


RESSHSR Pare Ze! EES 


POmrOo! oZaeduu0od0o0danm 


25-year 
*Rhipe-Main-Danube 7s A......-.- 
*Rio de Janeiro (City of) 88........ 046 
@Extil sec 6 44a. ......-.......-. 1 


8a ext! loan of 1921.....-..--.- 
*6s extiaf — DtpptinnatinndeadGus 
7s extl loan of 1926.......--.-. 
©7s muricipal loan . .........--- 1 
*Rome (City) ext! 6}48...-....---. 
*Roumanta (Kingdom of) 7# ..---- 


| VRSZS> WZ wd 
rOUzde 


au: 


SSouneec ZZ 


*8s — secured 6 f...........--- pee 
se8an Paulo Se extl nes ‘of 1921---1936 

or ext! water ‘oa --a-no20--=--18 

66 extl dollar loan.........---- 

*Secured sf 7s_.--.- pence ae 
*Saxop State Mtge Inst 7s-.....--- 1945 

*Sinkingfun g6%4s........---- 1946 
Serbe Croate & Slovenes ae. 

8s secured extl.............--- 






ZZmancrredozz 


externa! readjustment... -.....1979 

3% -4-4 ks ($ bds of °37) ext conv sore 
3% -4%-4'168 ext] conv..-.....--- 978 
4-4-4 Kea extl on. ee 1 
8s extl readjustment -....-. ~---1984 
*Venetian Prov ay Bank , 
*Vienna (City of) 66..-.----...---- 1 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 21 


gESe 
> 2.5 


- 





RAILROAD and INDUSTRIAL 
COMPANIES 


, 
ae 


General 4s. ............-1 
Stamped 4s... .....--...1 





3§* Abitibi Pow & ore let 56.1953)\/ 
Adams Express coll EP S--- M 


occe 
eeecera 
Tt tt) 


ccs 
aA 
Row 








eva 
wRennew 





cccce SA Saecoccscocccero 
Ss 
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OSn900F aZwmmxr moor oooCodboyoavad 


PEM“>E SEEREUE 
MMMM MM RM CMR HR 


> “SROS 
S hon? 


Adjustment gold 4a... ...1995 oa 
4s stamped registered. ..1995)M N 











91 








43% 49 
100% 102% 
101% 103% 
107 107% 
110% 110% 
107% 107% 

54% 59 

54% 54% 

81% 83% 

79 79 
90% 97% 

86 


55 62% 
69 69 
103% 104 
102% 104% 
106% 107% 


“62 60% 
100% 104% 
101 103 
1031722104416 
107 % 110 
108 % 110% 
103% 106 
31% 35 


105% 106% 
106% 110% 
90 92% 


89% 93 
84% 85 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 21 


Interest 


Period 











Rallroad & indus. Cos. (Cont.) 
Atch Top & Santa Fe—(Conci.)— 


Conv gold 4s of 1909. .... 1055 
Conv 46 of 1905____.....1085 
Conv gold 4s of 1910._..- 1940 
Conv deb 4%s_. 2... 104 
Roeky Mtn Dtvw tet 46 ___ 108% 
Trans-Con Short © 1st 44__ 195° 
Cal-Aris Ist & ref 4448 A__1942 
Atl Knox & Nor Ist @ fe _____ 1048 
as b. Char! A L Ist 4%s A__1944 
20-vear fa series B____ 1044 
au ‘aed L Ist cons 4s_July 1952 
Genera! unified 444s A___.1 
10-year coll tr 5s..May 1 1945 
L & N coll gold 48_..Oct 195? 
Atl & Dan Ist g 4e_.._...... 1948 
Mortgage 4s___._. a 
At! Gulf & W 1 SS coll tr 56__1959 
Atlantic Refining deb 38_... 1953 
Austin & N W Ist gu g 58___1941 
Baltimore & Ohio RR— 
- mtge gold 4s _.__July 1948 


4nreqmeeares........«<-. 1948 
Stamped modified bonds— 
lst mtge g (int at 4% to 


2 
E 
2 
5 
Z 
<g 
3 


Dec 1 1946) due..1995 
& gen ser C(int at 1 1-5% 


& gen ser D (int at 1% 
Sept 1 1946) due_._2000 


Ref 
to 
Ref 
to Dec 1 1946) due. ..1995)|J 
Ref 
to 
Ref 
to 


Ref g 4s extended to__1951 

8’ west Div lst M(intat3«% 
to Jan 1 1947) due_._1950 
Toledo Cin Div ref 48 A_.1959 





o 
ae 
wemers ZZ0 m4. 0neu S909 





>> 
oS 


a 
> 





Bangor & peqeateys lst 58__1943 
CRD OF 98 on on cenececccs 951 


m 
Battle Cr & Stur Ist gu 38_.1989 
Beech Creek ext Ist g 3 340..398) 
Bell yo of Pa 58 series B_..1948 
Ist & ref 5s series C___... 1960 
Belvidere Del cons 3 4s__..1943 


#s 
AER 


Beneficial Indus Loan 2%s_.1950) J 
*Berlin City El Co deb 6 8.1951/J 
Witb declaration..........- =--- 
*Deb sinking fund 6s__.1959|" A 


With declaration..........- 


*Debenture 6e._......._- 1954|4 O 


*Berlin Elec El & Underer 6 4s 54 


Beth Steel 344s conv debs. _1952/A 


Cons mtge 38 ser F_.__195° 
Co 1960 
Conso] mtge 3{s ser H...1965 
Big Sandy lst mtge 4s. . ._..1944 


Blaw Knox Ist mtze 3 4s_..1950 
Boston & Maine Ist 56 A bess > 


§*lst & coll fa _... 2. 1924 


96e| 4 
Canada Sou cons gu 5s A-_..1962)A 


34e_...195F 
Guar gold 4 t4s_._._. 1951 
hern deb 6 48.1944 


t*Carolina Cent ist guar 46.1 
Carolina Clinch & Ohio 4s. _1 
Gen Corp 58 w w..1950 


z "i: 
SSeS O0anenn = PO 


Teens 
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*Chatt pur mon g 46._.1951 
*Mobile Div ist g 
Cent Hud G & 
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84 84 
112% 118% 
130% 137% 


105% 107 
104% 106 
101% 104% 


9% 4 
108% 109% 
104 104 
110% 111% 
112% 113% 
91 95% 
105% 107% 
lll 111% 
108% 109 


42% 48 
45% 45% 






















‘For footnotes see page 1253. Attemtion is directed to the newjfcolumn incorporated in this tabulation 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Feb. 21 


Interest 


Period 
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New York Bond Rec 














Raliroad & Indus. Cos. (Cont.) 
Chesapeate & Ohio Ry— 
General 4he 


26 copeo!l gold 4e...--- ae 
Warm Spgs Val Ist 5e----1941 
*Chic & Altop RK ret¢ 38.1949 
Chic Pur! 4 Q—1!! Div ae Ls 





IDinow Dewmon 4s 1940/4 
ge ---1949) - 
ocece ~-1968 
let & ret 4s ceries B....1977 
let & ret Ke serier A_....- 1971 
t*Chic & E Il! Ry gep 5e.-.-1951 


*Certificates of deposit._...-- 
Chicago & Erie ist gold 5s. 1982 
t*Chicago Great West let 48.1959 
1*Chic Ind & Louisy ref 6s. .1947 

*Refunding g 5e series B..1947 

*Refunding 40 series C...1947 

*)et & gee 5s series A..--- 1966 

ist & gen 68 ser B_.May 1966 
Chic Ind & Sou 50-year 48. 1956 
tChic Milwaukee & 8t Paui— 

Gen 4 series A ...May 1 1989 

*Geng 3s ser B_May 1 1989 

Gen 4s series C_M.1y 1 1989 J 

Gen 448 series E. May 1 1989 J 

Gen 4%" series F_May 1 1989 J 





Chicago & North Western Ry— 
General « 2 “er 

3 s registered - - - 
Genera! 4# ..-.-.------ 1987) 
4s registered. .--.------- 1987 
*Stpu 48 u p Fed ine tax. 1987 
Gen 4% eetpd Fed inc tax 1s. 
4%s registered ------.--- 1987 
*Gen 6x stpd Fed inc tax. - = 


4s registered_-.-.----- 1987 
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Elec 3348. .1966 
1967 
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Hydro-Elec W 
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20 
88 


12 


25 


70 





















































Ord—Continued—Page 3 Feb. 22, 1941 
— ————————————————— 
a Bunk Friday Week's 
BONDS £3 Eltg. & Range or Range 
Since N. Y. STOCK EXCHANGE | 35 | ating Friday's 3 Since 
Jan. 1 Week Ended Feb. 21 ma) Sees Bid & Asked) & Jan. 
Low High\| matiroad & indus. Cos. (Cont.) p Low High| No |\Low 
t*Consol Ry non-conv deb 48 1954/3 J\z cccl 19 19 8; 18 
131 132 *Debenture 4s__......--- 1945\J Jiz cecil 19 19 11} 17% 
102% 106 *Debenture 4¢._...___...1954|\J Jiz cccl 19 19 10; 18 
102% 105% || Consolidation Coal sf 5e....1960|J J\z ccc4 77 77% 6; 76 
1054 108% || Consumers Power Co— 
w= nnn nn we lst mtge 8%e_...May 1 1965|“¥ Nix ae 3 107% 107%| 3) 106% 
120% 122 Ist mtge 3%4e_.-.-.-..-- 1967|M Nix aa 3 *108%4 111 |----| 108% 
112 112 let mtge 3%s_........_- 1970|\M Nix aa 3 109% 109% 8| 108% 
wocrs oo--- Ist mtge 34{6_..........108"|M Nix ae 3 06% 107%) 15) 106% 
8% 12% Ist mtge 3%{s____...__--- 19490|M Niza 2 109% 109%) 22) 109% 
91% 94% || Continental ON conv 2%6_.1049|J Dix aa 2 105 106 71) 104% 
93% || Crane Co 2a" f debs___..1950/A Olz@ 100% 101%] 21| 100% 
96% 100% || Crucible Steel 3448 8 f debs..1955|J D)x bbb3 954% 97 19) 95% 
97 97 Cuba Nor Ry lat 5}46__--- 1942/7 Dizb 1 16% 16% 7| 16 
83 88% *Deposit receipta_.....-.--- wom? 15% 15%} 10) 15 
71% 80 Cuba RR Iet Beg _.._.--. 1952\J Jiyb 2 16% 16% 8| 16% 
78% 88 *Deposit receipta........-- ----|Zb I}---2--| ----- ----- eecel] secce sesso 
14 17% ©7 l4n aeries A extended to 1946/3 Diz cec2 16% 17 21) 16% 
13% 17% Denosit receints_.....----- ----|z cccl|------|*----- 16%j|----| 15% 
109% 110% ofp series BR extended to 1044/3 Diy ccc? 16% 17 10] 16% 
28% 33% || Curtis Publishing Co 3s deb.1955|A Ojxa 3 96% 97%) 11] 96 
21% 23% || Dayton P & L Ist mtge 38_.1970|// Jivaaas 105% 106%) 12) 105% 
+ = Tel & Andaon tat & ref 4e_.1942|4N|\ bb 2 on” Bs "— =” 
Del Power & Light Ist 4}4s_.1971|4 J/|s aa 3 
6% 8%)|| Ist & ref “Ma SER = .--1969|J Jixaa 3 104 105%} 15) 104 
6% 8% i #imortgage 4¥4s_...--- 1969|/ Jixaa 3 *103% 107%|----| 107% 
69 71 || ¢°*Den & RG Ist consg 48--1936|/ J\z cccl 7% 868 | 6438] 7 
$*Conso! gold 4 %s__...-- 1936¢|\J Jiz cccl 7% 7 %4 1 7% 
29% 35% || t¢Denv & RG W gen bs Aug 1955|F 4 z ddd2 1% 61%) 2) 
28% 35 *Assented (subj to plan)..___|F 4\z ddd2 1% 1’) 37 1 
3014 36% || Ret & impt 5e ser B_Apr 197%|4 O|zc 2 as 7 Se Se 
304% 35)4|| t¢Des M & Ft Dodge 4s ctfs.1935|J Jjz ce 2 ew *4) F 3% 
30% 36 t*Des Plains Va! Ist gu 4348.1947| 4 &/z ccc2 49. srs: ---| 72% 
Detroit Edison 4s ser F_...1965/4 Ojxaa 3 110% 110%) 11) 108% 
4% 6% Gen & ref mtge 3s ser G 198°/M Siz aa 3 110-111 %}----} 109 
1 1% || Gen & ret3s ser H.......- 1970|J D|x aaa3 10414 104%) 5) 104% 
Detroit & Mac ist lien g 48..19¥5|/7 Viyb 3 + ee ---| 43 
*Second gold 48.......-- 1996|/ D)z cec2 24 26 }4|----| 30 
15 19% || Detrott Term & Tunnel 4%s_1981|¥ Nica 2 100 100%) _6/ 100 
14% 18 Dow Chemical deb 2%(s_...1950|M S/xaaa 2 103% 103%| 38) 103% 
16 19341) Dui Miss & Ir Range Ry 3348 1962/4 Ojs aa 4 106 106, 1} 106 
14 = 1854 || ¢4¢Dul Sou Shore & Ati g 68.1937|4 J\z ccc2 I? 8Ai--z-| 16 
+ 1934 || Duquesne Light Ist M 3}48..1965// 4|« aans 107% 108%) 59) 105% 
15 17 || Bast Ry Minn Nor Diy ist 48194#/4 Oj ae 2 108% 108%) 1) 108% 
18 21 || East T Va & Ga Div Ist 5e...195¢|M A|s bbb3 93 = 93%} 3} 98 
16% 20 Ed El Il! (N Y) Ist cons g 5e.1995// J|s aaa *149 -.--|----| 150 
154% 15% | Elgin Joliet & East Ry 348.1970) 4 Sis aa 3 104% 104%) 11) 103% 
1944 244 | El Paso & 8 W let Se........ 1965|4 Oly bb 2 *574 59%)----| 56 
10% 13% 6e stamped__.........-- 1965/4 Oly bb 2 *----- 65 |----| 55% 
+ 4 + t*Erie RR Ist cons g 48 prior199¢ 3 2 ccc? 80% 81 28 804 
Prior 4s registered_....-. 1996 zccc2 cee s eoeen --- ‘ 
1% 2% #1st consol gen tien @ 4a__.190¢|/ Jizce 1 40% 42 74, 40% 
41 49 eon &@ Bpnent...--- 1996)/ J|z ccct “36°” “38%l ie] 36 
nv 4s series A.......-. 4 ijzecc ( 
1446 Ay . _—- ESPN a 4 Ole cect a ser 33 4 
*Gen conv 4s series D...- 4 O|z cecl VA) --- - 
13% 16% os Ret & Imp be of 1927-1967 WNiec 2 16% 174) 192) 16% 
124 12% || ¢§Ref &impt Ss of 1930.-.1975|4 Olec 2 16% 1724| 174) 16% 
7% 94|| ¢Erie & Jersey iste t6e_--1955)2 Jieb 2 *80 87 |---| 82 
6 84 || *Genessee River Istsf6s..1957\). /|2b 2 103 103%] 36] 103 
7% 9% oN Y & Erte RR ext Ist 48.1947|“ Niy bb 2 101 101 1) 101 
Hs Hy, §°3d mtge 4}4s........ 1938|@ &|z bb 1)------| ----- conee|onn-] eenne oneee 
% _1% || Ernesto Breda 7s_........ P Alybb 1 *. 200 37%4|----| 36% 36% 
73 «76 Fairbanke Morse Gc6 40... -1906 J Disa 4 105% 105%) 1) 104% 106% 
pages ogece Federal Light & Trac Ist 68._1942|™ 8|x bbb2 102 102 2} 102 103 
49 “51% 6s International series..1942|@ &|x bbb2 =— = 1} 100 
5544 6144 || Ist Hen « f 5e stamped... 1942) 8) bbb2 102 102 1) 102 
44% 5134 || 1st lien 68 stamped______. 942|@ 8\s bbb2 102, 102%) 4) 102 
30-year deb 63 series B_-..1954|J Diy bb 3 103 103 2) 101% 102% 
Firestone Tire & Rub 3348..1948|4 ©}: @ 1044 104%) 15) 1035 105 
105% 106% || ¢¢Fla Cent & Pennin 6e____. iJ Jiz cce2 *35  ----- -~-| 43 
107 10934 East Coast Ist 44s_1959|7, Diy bb 2 65% 66 | 39) 65% 
105% 107% lst & ref 5e series A__.___ M ®izcc 1 7% 7%) 59) 7% 
1 104 *Certificates of deposit... _. ----|z ce 1 "6% Thj----| 6% 
44 + at Jetee & Glover RR— 
men st 2-4s__ 
27% 36 §*Proof of claim filed by owner |MN zc 2 S1% = 2%)----| 156 
9% 13% *Certificates of deposit.... |----|% ---- *1% = 2%|----| 1% 
107 ¥4 100% || Francisco Sugar coll trust 64.1966 MNly cec3 “a 6H) FF 8 
105% 106 Gas & El of Berg Co J Diz aaad wne-- ----- ose8 senne ened 
108 110% || Gen Am Investors oeune & ee P Aly bb 1 100s: 100%) 48) 100s: 102 
112 113% | *Gen Elec (Germany) 78. ...1945|7 3/2 cccl *.-.-. 37 |----| 32% 
89 92 §*Sink'ng fund deb 6%s..1940\2 Diz cccl *--.-. 37 |----| 35% 
Py MN\s cecil 30°° “30° 178] 30 
year sf deb 6s___.... z cce p 
72 80 Gen Steel Cast 5358 ww. 194012 Jiyb 3 84% 87 78| 84% 
90 91 t*Georgia & Ala Ry 58_Oct11945\J Jize 2 *9% 13 |----| 10 
54.—Ss« 61 §*Ga Caro & Nor Ist ext 68.19349 /|2 cccl *14% 20 |----| 18% 
54% 56 *Good Hope Steel & Ir sec 78.1945|4 O|z cccl 27% 27 1} 27% 33 
76% 77% || Goodrich (B F) Ist 4%s____ 1956/4, |x bbb3 105 105%) 22) 104% 106% 
1064 109% || Gotham Silk Hos deb 5a w w_1946|™4 Fiy bb 4 784% 78%) 1) 76 
Gouv & Oswegatchie ist 5s..1942|7 Diyb 2 *99%4 100%4/----| 95 M 
oe. cones Grand R & I ext Ist gu g 434819414 /|* aaa2 101% 101%} 5) 101% 10136 
105% 105% || Grays Point Term ist gu 66_.1947|2, jy bb 3 "95 = -----]----| 95 95 
pence cence Gt Cons El Pow (Japan) 7s..1944|\" AjyD 1 66 8668 8 66 
ercce conse lst & gen 5 f 6}48_._..._- J Jiyb 1 70 72 10} 70 
eccee ence Great Northern 434s a J Jixm 4 107. 107%} = 8 107 
onan -==-- 4348 registe ae 6... Jixa 4! ----- --.--|----| 107% 107\% 
80 82 General 5 448 series B_____ 1962.4 J|x bbb3 10534 106 37, 105% 108% 
84% 90 ne 1973, J|x bbb3 9734 98%] 36) 97% 104% 
74% 78% General 4348 series D_.._1976|J 4|* Dbbes 8944 91 37] 89% 
68 73 General 4 }4s series E_____ 1977|J  J|x bbb3 8944 90%] 25) 89 
wnwne - oan 0 mtge 4s series G__1946|J /|s bbb3 10134 103 | 169] 10134 105% 
105% 106%4 || Gen mtge 4s series H_____ J J|x bbb} 96 9841114) 96 99% 
78 85% Gen mtge 35{s series I _..1967|J, /|% Dbb3 SU 82%{ 52] 80 
13 1834 || *Green Bay & West deb ctfa A__.|Febiy bb 1 *58 64 |----| e--<- ----- 
103% 106 || Guilt Mob & Nos inc nigeB ~~ i0é A cle oe 3 8% 90 “sl a 
34 ob & Nor Ist “i A Oly bb 3 “a * ‘ 7 
104 106 m ae A Oly bb 3 84 84 1} 79 
10334 105% || Gulf Mobile & Ohio 4g ser B1975|J /|y bb 2 64 64%) 9 62 
114% 114% *Gen mtge inc 56 ser A...2015|5 /|y cc 2 38 38%) 34) 36 
105 108 || Guif & Ship Isiand RR— 
113 113 lst & ret Term M Gestpad__1952|\J Jiy> 2 *85 100 eal ences soenid 
Guif States Steel sf 4348____ 1961/4 O|s bbb3 104 104'i6f 20) 104 
36 4334 || Gulf States Util 3iseser D__1969\¢Niz@ 3 109% 109%} 16] 109% 
10754 1003 || Hocking Val leteona a 435a7~ Oly 3/s ance "20°" 129%) "ial ia7%g 10% 
cops SH J|x aa 4 129: 
114 119% || Registered... S6}s.-1900); 1s east 125% 125%] 8] 1253¢ 125% 
samen oon Hoe (R) & Co Ist mtge______ A Olz bb 2 89 90 5| 89 
119 119 *Housatonic Ry cons g 66_1937|/MN|z> 2 "65% 60 |...-| 56 63 
109% 1095 Oll 4348 debs... _.. 1954/4 Niy bbb2 103. = 10334} 10} 101% 103% 
108} 108% || Hudson Coal Ist sf 5a ser A_.1962|J Dj|y ccc2 264 2734) 54) 26% 31% 
H Co Gas Ist g 5e___. M A(x aaa3)------|"----- 124%} ---- 
103% 105% & Manhat Ist Ss A__ Failyb 3 45% 463s] 72) 44 
104% 106 *AdQj income Ss_.____ 957|4 Ojs ccc? 11% 12%] 62} 11 
103 4 105% 
106% 108% 
20 22 
102% 106% 
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3 Bank Friday Weck's = 
Ds lé Elig. &| Last, Range or | Range BONDS 3 Elig. 
N. Y. STOCK EXCHANGE § | Rating| Sale | Friday's #3 Since N Y. STOCK EXCHANGE | 35) Ratt 
Week Ended Feb. 21  . See x | Price Bid & Asked Jan. 1 Week Ended Feb. 21 Sa} Sees 
i] d & Indus. Cos. (Cont.’ High No.\Low High || Ratiroad & indus. Cos. (Cont.) 
Tilinote Beil Telep 2%sserA.1981,J Jix aaa) 101% 101 101%, 62) 101 101% ee oe aten team ue Ss 112 112 
“a e.......es Jix bbb4!----.- 94 94 | 3} 92 94 South Ry joint Monon 48.1952|J J\y bbb2\------ me. ain 11 
wisoded et gold 3aL-—-A9bl\4 ls boea <=) mn T2~2 SOX 80% || rower tame Ham eles feile alt tees f-=-- 
j-<--1961/4 Oils bbb4)------| 790 = - --- -/ ---- ro z Pickvenecitammem ade ane 
Tet gold fot oven M Bla boa casese *30 TO \ccutl dente sahee MeCrory Stores deb 34%(8_._1955|4 Olx a 2|------ bret 105 10554 
Collateral trust gold 48....1952/A Oly bb 2) 43 41% 43% 28) 38 £47 t*McKesson & Robbins 5s 1950| WV Slyb 2) 108% td 
Refunding 4s............ 55|M Niybb 2) 4134! 4034 41%) 151) 39 47% || Maine Central RR 4s ser A_1945|J Diy bb 2/------ +4 % 
Purchased lines 344s .._.. 1952\J Jiy bb 2)------ 40 40 | 1] 38% 43 Gen mtge 444s series A_..1960|J Diyb 2 wwseesl oe saul 14 3234 
Collateral trust goid 48....1953|M Niy bb 2} 40% 40 40%, 11) 39 4535|| Manati Sugar 4s 6 f_._Feb 1 1957|M Nly ccc? % 33 se ee 
eee: 1953;M Niy bb 2)/-----..|*--... @& j.coe] BD 39 Manila Elec RR & Ltef 56_.1953| V Sly aa 1|------ ees Ee ee ae a4 
Refunding 68.........-.. MNiybb 2) 49 48 49 19| 47% 53% ||} Manila RR (South Lines) 48.1959; Nilya@  1/------ mK sored 37 
40-year 4%{s...._. Aug 1 1966/F Alyp 2) 40%| 38% 40%| 110) 353% 45% teMan G B& N W ist 3446.1941/J Jiz ece?|------ om 3a) ee ae 
Cairo * gold 4s ____. J Dizbpbs| 80%) 80% 80%) 1| 78 80% || Marion Steam Shovelsf6s..1947|4 Olyb 3)------ x foul a a” see 
Litchfield Div Ist goid 38..1951/7 J) bbb3)------ *55 G2 fewnn| cccce cccce SENN os ta conicl toch aolaniah deiindntiite oak ceosiW® 3)----0- 8034 80% S| 80% 85 
Loulsy Div & Term g 3348.1953/J Jiy bb 4/------ 583% 58%! 10) 58% 61% |) §*Market st Ry ag 5 Ane *40/Q A be ccc3)---.-- 7354 735 i| 735% 80% 
Omaha Div Ist gold 38_...1951/F Aly bb 2/------ Po cose 46% --.-| 43% 47 (Stamr mod) ext Bs .___ 1945 5/9 Ajeb Siteccss omen snent oe 
Bt Louis Div & Term g 38_.1951|J  Jiy bb 4|------ ~ soe 46%\....| 43% 47 Mead Corp Ist mtce 4448___1955|4 Siz bbb4 “ai33g| Litse 233g "al tee tae 
Gold 3 %e_............1951|J Jiy bb 4/------ *48 50 |----| 49% 51% || Metrop Ed Ist 434s series D_1968|/ Six aa 3 \% HM 2 o] ta% at8 
3 34s registered. .....- 1951/3 Jiy bb 4/-----.-/*.-... 52 |.---| 51% 51% || Metrop Wat Sew & D 5%s_.1950|/4 O/x bbb3!}------ 3 _* 4 4 
Springfield Viv ist g 3348 1951\/J Jix bbb3!------ *70 OS lence! cece Heees t$*Met W Side El (Chic) 48_.1938)F Alz ddd2|------ se satis = 
Western Lines let g 48....1951|/F Ajybb 3/------ *55 61 |....| 61 65 *Miag Mill Mach ist 6 £ 70. -1968 J Diz cccl|------ 
4s registered... .......1951|....|y bb 3/------ Pendens 65 |j...-| 58 60 Mich Cent Det & Ba y City— a“ . 000 es 67-70 
meee ne ot Be. erie A_- 19633 D lot gold 3440 binge QIMNIZe 2199" | 97% 99 | ial 96 | 99% 
Joint Ist ref 5s series A....1963|J Diybb 2| 43%| 41% 4436) 145) 40% 48% || let gold 3%s8..... _____. 
let & ref 44s series C....1963|J D Ret & impt 4 is series Go1970|y jy bb ur . . a R 4 
tnd 1 & lowe iste 08..2-2190013 4 tfoMid of N J let ext Se-2_ipsol Ole neos ---. 3634|--..| 28% 41% 
nd Ll owa ist g 4e...... .--1940)4 Olz cec?2|------ ecese oan 
t*Ind & Louteville let eu 48.1956/3 J t$eMil & No pes out 6360. 2eSeT7 ° zb ai-~ss-° = bo coe +45 eeu 
[nd Union Ry 3 }4s series B_1986|M 8S coos é $Con ext 4}4e__........ 193) os z cock 16% 17%) 491 15 18 
ate Stas Sper wt i003(4 8 Sst sc] 9) SSG IST eam e a  eg RST he cecal] oe any] a] 
inspiration Cons Copper ae y bb 2|------ g i pacts Minn & Bt Louls ta otis» 1084 al pes 2 perons “6% ze ae a i 
tertak deb 48..1947|A Oly bb 3)------ 973 st SUE Gicccstans BD  Miseccce bed 
soineGet Bor 1st Go eet A. 1983/5 diz cect a ons 10% ss +. ats Ref & ext 50-yr Ba ser A_1962/0 Fisc 2}..-.-- "3% 8 3%).-..| 1 1 
Re ET die onethecs< 24 8M| 5) 86 1154 || teeMerPass M cong dstntgu'ssly JJz cet] 9 | 8% 9x) 59 a 10% 
mnie Seer Saag RE, Sle ceed 5 aa" a7 \Gs) a4 sii] tet cone de givas toiat--t988|¥ Fle cecil --.--| 9° 94) 18] 8M 10% 
L Marine s f 6s_....- 1941}A Oly ccc4| 80% ( ‘ g ] sen 
dened nny hy ye 1947|J Jiybb 3] 103%/ 103 103%] 74 102% 103% - gis ce H cwcuce 08% asx “sa so” oe” 
Ref s f 6s series A_._----- 955|M Siyb 3) 101%} 101% 102% 8; 101% 104% let & ref 5 4s series B___.1978 512 ------ 7914 80%¢ 9] 79% 85% 
Int Rys Cent Amer ist 5¢ B.1972|M Niy bbb2| 78 78 78%) 7| 78 78% || t*Mo-Ill RR Ist Se series A.1959\J Jizb 4 “"a7°"| 25% 27%| 68| 2456 31% 
nS hes sais O6|5 Jy ceca] 37ic| 34% 38%) "340| 30% 43% || Minoan Kataantens aay OPP? 2 
44s1952|\J Jiy ccc2 - — 
ag cate 1955|F Aly ccc2| 3934) 37 40%] 296) 32% 47 Prior lien 6s ser A_....... 1 44 j|7 eee? 14% oF 1456 214 12% 174 
t*lowa Cent Ry lst & ref 4s.1951'M@ Sizccci| 1 1% 14 1 1% pg A oy soucooodaae ; 3 : ° “"i33g 128¢ «138¢] 23° 11% 18% 
James Frank! & Clear ist 48.1959 J Diy bb 2 ------ 52% 53 6} 52% 58% *Cum adjust 5s ser A..Jan1967/A O|zcccl| 4%) 4 44| 36) 3% 4 
Kanawha & Mich Ist gu ¢ 46 1990 A O|x bbbal_-_-_- 5 695 | 1] 95 95% hat 
t#eK C FtS& M Ry retg4e1936,A Ojzb 1; 3434) 3434 34% 18) 3234 385% || Missouri Pacific RR Co— ress|P A c2} 20%| 19% 20%| 40! 10% 22% 
Certificates of deposit.....-- ete BP Me. 34 34 14) 32) 37 * Ist & ref 6s series A_.-.1965 # ccc? is 20) | tee 
mE Ape 10003, Sle bb sl Gi| 60” 70 | sal Oo” fa || occomer ane meee lar als coool ise] Iie tos] sel ae 334 
Kansas City Ter iat 4a----1960)7 3|x aand| 108 “| 10736 1083| 18| 10796 109 *lgt & ret Se series F_-...1977|M Bis ceed] 2044) 10% 2094) 223) 19K 224 
Karstadt (Rudolph) Inc— ( Certificates of deposit... cde aaa 21 
ace w w sump (Dar $04 1843-7; |e ecet|annna-] GIB o--loooo| seeee cooo “1SCertificatan of depadi_ | .---|s ceel|------| 20, 20°! i] py 22% 
en on ee ee ae ieee eee + sete as Ramesdetceet Gp ia =... 1%| 211% 1% 
ec SD i nteleanss) Ciscoe HD icaeebeodl dean hele *Conv gold 54s..-...... 1949 
math (BF) Corp let 6s nein 946|M Sly bb 3)------ 102% 102%) 1| 102% 103 “Ist & ref g 5s series H....1980|4 Olz eee oe 20 20% : 44} 
Kentucky Central gold 48s...1987|\J Jixa 3)-.--.--. *109 112 |..--| 109% 109% - *Certificates of de ida ri - — “"30%| 19% 20%] 921 19% 22% 
Kentucky & Ind Term 4}48.1961|/J J/x bbb3)---.--.- *25 78 jeace] scave cores Ist & ref 5s series I_...... 98 : 19% 1934 2] 19 21% 
eccrine a Bisa 1961|\J J\x bbb3|-_----- 79 814) 3) 77% 81% *Certificates of deposit... - - Milieu 21... #32 83 81% 
Plait .......-----ccee--e 1961|/J J\x bbb3|----.- a 53% 1 4 4 §*Mo Pac 34 7s ext at to Jul.’38 Se  Misccss Sees 
434s unguaranteed ---.---- 1961/3 Jix bi 2)/------ ---- M dlyb 2] 53 53 54 3} 53 56% 
> ee AO i oseae 166 166 2| 166 168% || Moh’k & Malone Ist gu g 48.1991 y 
ee Siena is ees Fee 2... 107% 107% 1| 10736 108%¢ || Monongahela Ry let Ss ter A 1ps0l A Nig we 4/----- *105'%» 106 |---| 105% 106% 
lst & ref 6 %s_--..------- 1954)3 Jixa 2/--.-... 107% 107% 2) 107% 107% || Monongahela W Penn Pub Ser 7 *110% 110%|.-..] 108% 110% 
Koppers Co 4s series A---.-- 1951|MNiza@ 3)-.--..- 104% 104%) 2) 103% 105% ist mtge 4}4s........... 4 Oly bb 3/222] 111ie 11156 110% 112% 
Kresge ee MS8ixza 2) 104 104 104 8| 104 105% ndaaeumn Peter 156 aad Mle 66\J Dixa 4 “104 | 102% 104 63 103% 106 ¥4 
=~ 4 Bay 3 Jiy bbb2| 79%] 79% 79%| 1 
4 4 4 10; 3 4 || Montreal Tram Ist & ref 56_.1941 y 
Uniform etfs of Geposit...1959/M Siz .._. 7 - Gen & ref wf 69 sr A---1956) 4 Oly b 2 Ragin. 2 742 75 seh gw ny laos 
ret & ext Se 1939 A Oly bbb1}__-__- 943% 94%) 10) 94 - es B_..1955|)4 Oly bb 1)-.--.- ----| cones - ee 
my yy 4 eocecece 2}4 Oly bb 2} 93%| 92% 93% 15| 92% 96% Gen & ref a f 4 4s series 0.1055) 4 oi7 8. . “see m- hae “35 pers sia, $0 anes 
Bee eat ane ontas G..._196817 Alyb 2) 58%) 56% 58% 39 56% 65 Cen & e580 f 0 cere D.... 185815 Diy bb a\" "38% 47% 38% 90| “37 40% 
aoe taaea 7 1pealP 4 TE etna 36° OB? 3| 49° 60" ay M be sorie A 1988 MNiyb 2| 38%| 37% 38%] 17] 36 41% 
Coe & S ents B-~------ ao 2 1 oh lll la le. a 1 eee 2%| 33 34 | 641 30% 35% 
Coll tr 68 series B...----- 1942)F Alyb 2/_..... 55 56 6| 50 62 ee Bee aie zs tees ; Bh eel 108% 108% i] 10844 10934 
ye extended at 3 ‘o- 1947/3 J\x bbb3 82 82 5| 82 87% || Mutual Fuel Gas let gug $0.1947/MN|x a 2|------ ot1674 11835/----| 116% 117 
Fr} Ae. Seem lJ Jiybb 3/_....-| 96 98 | 35) 95 $8 Mut Un Tel gtd 66 ext at 6% 1941|M@ Nix bbb3|_.___- 1001833... ~=--| 100%13100 423 
Mich 80 @ 3348-..1997/J Dixa 2| 9214 92% 93 | 37) 92% ol wae 
Lake 6 & c anes 7\J Dixa 2} 886 88% 89%] 10) 88% 90 Nosh Onate & 08 & decer A..1978'F Aly be sense 5 A is 108% 1Bixg 
= 1” a 1 71 
ask tae income ree-;--1978] Desly cocll 28%) 2744 20%) 2) 2714 3244|| Nat, Diulier Prog Syfa-~~cteaelM Sls e 2] 100K] 104 OH) 7] 108 oats 
Dee Gunk tuna 4350 ser G_1964 7 3\y bb 2| Gizs| 6134 61%| 7| 60% 65. || Natl Bupply 3%0-.--_- ---1954]/ Dixa 4/-...-- 105 105%] 19) 104% 106% 
M Sly 3] a7 37° 3754 2] 36 48” t*Naugatuck RR Ist g 46...1954|@Nizb 3)-...-. roe. seerron 234 2 
mg w slag Newark Consol Gas cons 58.1948|J 7 « ace} coccce re 13836 =) = TM 
ce Bhicoass of oS : +4 sys t*New Magiené BR guar So.1908 ; 5 . ores soneee 50% BI 4| 45% 63 
me ~“isaecall guar 46.........1945// J/® CCCh)...... 
eylte MN ------ S74 40 | 9 8715 20K || Now Hag Tol & Tel be A. ---10ee le Nie eonsl i253] 126% 12604] 18] 12536 18190 
ZD 4fi..----| 39 38 | $Jt| 63 689 jj =I80@ 2568 GeTies’ D........ b 
i “Matocnl 354% «36 8| 35% 39 |INJJ on RR guar 1st 40-1986" Aly BOOd- 3. i a we bo 
| i epee: 32 32 1| 32 33 || NJ Pow & Light let 4 ---1060/ 4 nee 2 Oeil “7a (7ant| sal oy yeid 
ow | SE apetee 33 33%| 2| 33 37% || New Ori Great Nor Ss A....1983/J Jiy 
| “Qe Neat 0M. wcsee weil ‘aieieen pian f 
oe yaltbe Naa BBB 8) Be nosummarta meee wea, Ze eeag 1 00% reac! 1S) aoaag ase 
Leb Val Harbor Term gu 58..1954|F Aly bb 2) 43%4| 43 43%| 13) 43 48 Now Ort Pub Ser r ser 1088 it Ole coesl---7-7| 106% 100s] al toeie apese 
Lehigh Valley 3 Y ¢ ¥ 434s ext_1950|J Jizbb 2) 43%| 43 43%| 9| 43 62 ma euetes Becccannttiels ‘as beedl..... 4 eo| 7] 6s 7358 
“ * 
eg eegaiet-—--seegunly 2 3} sui] ine tai] el 18 gy | Cree mersece ele era ML Be 
a ala 2003)....ly ce t...... % : o----|---- ------ 5 40 
aygsstamped ped moditied...-2003|47 8 yee 1) 2234) 20% 22%) 85) 174 27% || @let be 9 B..-2----=o50Ot ‘eo Te = = aK 2 
4\%s registered _ _ _.--..2003/----|y cc 1/______/*_...-. 23 eve 0 24% “ist 5s ca Cc deposi “1956 F zccc2|____.. _ LR 40 ae 35% 39 
5s stamped modified_..... MNiy ce 1] 26%| 24% 26% 5} 19% 380% . 2 yo . eens 3314 33%| iol 32 36% 
Leh Val Term Ry ext Ss---.. 106014 Ciy bedi) ..---- _ A 5 ae 1st 448 series D “1956|A Fiz cec2| 34%| 34% 35 | 21| 32% 38 
Lex & East ist 50-yr 56 gu...1965)A Ojxa 3)... *116% 119 |....| 119 120 let 4s app eg r - een 33% 33% a] 33% 34 
Libby MeNell & Libby 49..1955|/ J) bbb4/105i{| 104% 105%] 24| 104% 106 9 certifica t Gepost wazzclerezis © at “| $3i¢ seeel aol sase 208 
Liggett & Myers Tobacco 78.1944|A O|x aaa4) 120%| 120% 120%) 5) 120% 123 ist 5 }48 series ieoosaas ~ ---- 3354 33%| 3] 32° 38 
Be de ure F A\x aaad) 126%) 126% 128 9) 126% 131 Certifi of eae nace -oe-/8D f)-.---- 7 
5s F A\x aaa4)______ 12644 126%) 2) 126% 126% || Newport & Cincinatl B weak: or — tiie is Ded [pea be 
Lion Oi Ref conv deb 44s... 1952 4 Oi7 ee 3 95% 195% 96 3} 95% gen gtd 4348....-------.1945)J  J/x aaa2)._-. san 
Miami series A_1962 zana3|_.....|/*100 ---...]- neal ‘anuiis amaibes a os . 
pod —ryt yy PF A\xaaa3|__ 104 104%] 10) 104 105 6 ¥ Cons 5m oouty A..190e 47 5 or . oon oi ja 604 6014 
Lombard Elec 7s series A-...1952|J D\z cccl}______ p< deena ----| 28% 30% toven S Jord soocsootee tA Olyp 3| B75] 55% 575¢| 2661 B5%¢ 6354 
Long Dock Co 340 ext to... 4 oP tees aa oo% oaid Het & impt be series C----2013| Oly 3) 6335 G15 6334) 165) 6 96 60s 
ey bey ee oo ee rs Bt -"55 Se 952|M Nliy bb 60 
gold M Six bbb3| 96%) 96% 97%] 10) 96% 99% s- 2 O85 36 87 
Cue mt _ M Six bbb3|____ 96% 97% 6| 96% 99% NY Cent & Hud River 3 4s. 19073 y+ + alee on sons 36] aise or 
Lorillard (P) Co deb 7s A O|x aaa3| 120%) 120% 120%) 7| 120% 122% 3 4s registered......... aly jipbe 31... 100% 100%| 79] 100 10056 
F Alxas 3) 126 | 126 126 1} 126 128 Debeature ‘oil gid 340-1908)" Aly peal "eaiz| e43¢ 65%| 81 64% 70 
Louisiana & Ark Ist 6s ser A_1969|J Jix bbb3| 84%) 84 85 25| 82% 87 —_ a g -- F Al ybbba|_....~ 60 60% 11 60% 60% 
Gas & M Six aa 3}_..... 109 109 2) 108% 109% Sen ul sid 34a 1908 » aly bbb2| 60 60 5| 59% 68 
Lou & Jeff Bridge Co gu M Bix aa 3)____. 109 ©6109 2|}109 1 mich Boot qetd 3368 ep tives 4... o57 75 \....| 67 68 
sw oe Ge caries A O'x bbb3| 103 | 103 = 103 1} 103 105% || New Jock Chicago & St lee adpee 3 cul x o as| 06% 75 
lst & ref 4 }4s series A O\x bbb3) 98%) 98% 99 45| 98% 101 mot Ghee curs 5 o------ 1978|M aly bb 57%| 54% 57%| 175) 54% 64 
ist fiat Ssyecert rd Be ee) Bee EF Alsbbba| S03| $05 90 '| 98] 8034 9244 
x |  { oeece ammitl sal tamct tamel ll int enten Bide extended tn 104714 Cla b0sl......- 90 
Ui mace f FES gm--| 1008 98K Ue soe nash] tinue Seemed Wo tala Sie PPHl sas] $9 Hau ll 83 Sa 
Unit mtge Yt TR oe : Sebentares .----7771960| Diy bb 1| 80°| 79 80 | 12 8 
ucah bia P A's bbb2)...... 106% 106%1 2) 106 106% 6s debentures.-.--.....-. 99 36| 983 100 
—— Ph A " Sxa , aetie 86 86 3} 86 88 1 Y Connecting RE Sige A__1965|A a 3} 99%| 99% % % 100% 
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BONDS pi 2 S| Bank 
N. ¥, STOCK EXCHANGE Friday’s Ronse BONDS £ S| Elig. & 
Week Ended Feb. 21 pi ke hued =, N. Y. STOCK EXCHANGE | 3%| Roting 
Railroad & Indus. Cos. (Cont.) aa” Waal Welcne heat ew an vo SS] See a 
wwe FA PA ay os a Railroad & Indus. Cos. (Cont.) 
uneees-..-------- FA me oe 5S 54. OB Peopies Gas L & C cons 68..1943|4 O/x aa 2 
“aison 348 ser D pani 0 °59% G4 60 6536 || Pesels & Eastern 4s oxi... 17M size 2 
ref 3548 ser B.--1966|4 O 1o7% 108 10756 10854 || tacos 40-0 Ape 1990] ADr|x ce 2 
Brie—See Erle Re idl 7% 108% 107 % 110% poarte & Fotis Un st 5i4s-.1974/7 ae fe 
Pow oa 122% 123% Pere uette ser A 5a.1 J 
Purchase money gold 48...1949/F A iene ie” 1233 125% || Ist 4a series B_---..---- 1986/3. JIy bb 
aan 4 ist g 4s ititoand 19 MSs y bb 
corre ales we me | al peu ap | arene Oe tle te 
m gold 3 348---- 10234 102% 100% 103% t & Wash let g 4o.-1943/ 08 2s as 
ser ---1973 ao 51 51 50 54 Lo ghee Konoooodany 4 als aa 
cocccesocens 4 *52 573 Genera. series C....1977 x 
Coal & RR 5i40°4:) 0 N ._ =— 55 5744 || General 4348 series D---.-1981 J Dis ea 
7 Ss Dt : + J 97 97 97 97 a sec 5a series A_...- 1967|\J Diz bbb4 
= a 941|M 8 #25 94 88 88 2 Electric ist & ref 3448.1967| 4% 8 
eon conv deb 4s 1947| 8 * eS Hellen << 
eNon-conv debenture 3 ise 1947/4 & “18% “32 19, 2134 || seePhilippine Oy istsita_ise7| J 
‘on-cony deb 3 48 .-..-- *1Rh% 192 Yertificates of deposit._---. ones 
*Non-sonv debenture ia “tosa J 18% 1984 17% 21 || Phillips Petrol 1% dete 1961 rj 
fee ae perme og rod i om: 19 19% 18% 22% tts Coke & Iron conv 4s A°52|/@ 8 
— 8% 183 
Conv debenture 68..---- aly 3 20% 22° 18, 20% || Pittsburgh Cine Chi & St Louls— 
poSonaverel erat @ bended 40 “ei 22 22 Series © 4340 guat....---- 1942 |e 
frust ¢0....-- O14 0 37% 38 33% 41 aoe 1942/0 
* lst & ret 4348 ser of 1927-1967|J D Bs ae 03? 534 || Series E 330 guar goid...1940/F A 
t®Harlem R & Pt Ch Ist 4 1954|M N 3\ 73° «79% 20 24% || Gortes ¥ de guar gold... 71953|J. D 
1¢N Y Ont & West ret g 48..1992/M Siz ce 2 4% * 4%sO7K posite @ doquse 205715 4 
pone Perak Boston ta_acioaala Oly 2 oh 1% 156 3° || Series cone gues agar a-ises| 8 
N Y & Putnam Ist con gu 48_1993/A Oly b 3 +4 "501; © on ones eke A ._sereld D 
NY 1 M N\x aae4 10835 10886 14234 5426 || Gem mege 5s series B----- 1975/4 © 
N va im Gas ist 68 A195] ile bobs “105% 10844 107 4 10834 Pitts Stee! Ist mt On----- 18 D 
ny + Ist Go A. MN|x bbb3 105% 105% 105% 105% || & tee! Ist mtge 4348_---1950)/F D 
ay a Corp on Jizaa 4 105% 106% see ie tabie f Gae oe te te e-De MN 
cob J Jiz ce 2 29 30 26 3756 Pitts & W Va Ist 4s ser A_1958|J Diyb 
i A #514 14 9% il ist mtge 4348 series B_...1959|/4 Oly b 
Genera! a mt, 9% 9% 13 Ist mtge 44s series C_...1960|4 [yb 
elep 34 sser B..-....1967|J J e104se 110 614 76% || Pitts ¥ & Ash Ist 4s 
be 109 12 ser A_..1948|J Diz aa 
Trap Rock Ist 6 |) D 92° 965 2 1962|F Alx aa 
then Y West & Bost v7 [o's 95 4 100 46 tars Die ee 
Falls Power 3348- M 3 oe sete 54 | 6% 1077 gece 
& O Pow Ist 6s A.1955|4 O ios” tents 110 | 111 Jy =} pee 
(Mo) deb 5 348 1950|M N 102% 102% 108 36 10036 Potomac El Pow Ist M 3197 1908/3 Teaser 
South Ist & ref Se.-196 FA 13% 13 * 02% 104 ,, || Pressed Steel Car deb 6s.---1951|/ J.y bb 3 
of dep (issued by reorgan. se 124% 14% || t*Providence Sec guar deb 4s 
1957|@ Nis 
manager) ...-... 13% «13% 12 143 || Beprevidence Term let 4a. --1956) Slsb. 3 
t§*Norfolk & South Ist ¢ 56.1941 og: Ist & ref m ~t eemtatend —— I 
*Ctts of dep (issued by reor ae nee 76 (86 9 Py eeepenese 7D 
ization mele ar Pup Serv of Mor ii iss... 2037/7 9 
Nort & W Ry Ist cons g 4s---1996|0 A 1s 77 | 86 PLE teens fl 
North Amer Co deb $}48..--1949|F A ‘acne ise 125% 127% || Readi UO 
- ----19401F 4 104% 105 1044 10636 || “Gem cor t coll 48 °51|4 O 
a eaaadon ya 10414 104% 104% 106 & ret 434s series A_..1997/J J 
“évei Ba 22Zhora| ae 's 6 ee 
Gen & ret 4148 series A----1974 M8 “13 iis” a8 re Remington Rand deb 4 <8 w w "56 M e 
« be AO #50 Reuselner sar & Saretean be my <t MN 
ef Lt 5 78 71 gu.1941 
tot tues Se og 71 || Republic Stee! Corp 4 348 ser B "61/0 A 
guarantee) - Cs Meee on ax mon ist M conv 6 3481954|M N 
- XC eee ans a en eee eee .. tae 4340 sertes O. - 1968 MN 
ee ee eee ee --S S 77% 79 36°~ “6532 || Saneemeion Dro ern oe 1960|@ N 
Geo lien ry & id ¢ 38 Jan_--2047|Q F Ex i 72% 75% || 93% ~ Webheeenet > 
38 Registered “3047/0 A 42% 43% 42% 47% one eee. . “< ~y Ay 1 J 4 
Ret &impt 4}4seeries A---2047|3 J > & 39.” 4434 || *Rhine- Westphalia ae ay 
Ret & impt 6s series B...-2047|J J a. 50% 58% || *Direct mtge me Fr 70-10 
Ref & impt 5s series ©----2047|J J —- 6244 69% || Cons mtge 6s of 1928___- PA 
banned . 3 54% «557% 54% 62 Cons 6s of 1928__..1953/7 A 
50 series D---- 55% 57 55% 61% manana mige ge of 1980: ---1958)4 » 
(Minn) Ist & ref M 3348... Gebensares 
(Wisc) tot mtge 3950. 1904 us +1093 _— 108% 110 || ‘ima Steel Ist st 70 OOD 
Northwestern Teleg 4348 ext 1944|/ 2 eat ae wedlpuned |< 4 2. — Ist gu 56_.-1939|3 D 
hide died sil ok tx Ml sk 8 + est Ist g 4s_..1939|3 J 
nto t = ewe ¢ nots 3% 3% «OB *1st con & coll trust 40 A. . oaol4 S 
lst 6 -..--|----| eaee- ---<- || Roch Gas & El 44s eer D___ 
mege 4e...-1965|M NV 107. 107% 106 34 108 sch Gas & El 4369 ser D...1977/M Six 
powsnes pe ® *108% 109 ..| 107% 109% aon tge 358 series H...1967|M Six 
Okiahoma Gas & Hiec 85{0_-1966|J D 1008 110. |” ii| 108% 11054|| Gen mage Sige eeries J-~_1o001M Bla 
debentures _ __ 221946|3 D 108%, 108%| 10] 108% 10054 || t99R TAGE & Loup let 4iga-tooel Mt Bl 
Power NF ist ¢ be.-1943|F A ter teartl asl sanec ae sical sf Qn ipaslA Ole 
Transmission 1st 58_1945|M N 101% 1023] 15| 10086 103% || ¢Rut-Cansdian 4s stmap__. 1948/4 Ojs ¢ 
& Nay con g 43..1946|J D + T| 108° 108% || fortutinad mete a see een --88017 Jie g 
Short Line 1st cons g 66-1946|J J ties iz | 7} 14635 1173 ee 
stpd cons Se........ ” 6 Saguenay Pow 
aNeviasscwieeily 3 106% i0es| 18 116°? 1179 || Se Joe @ Grand inlane ing totapeelo. Jie sanz 
Ous mtge A 4345..1962/J 3 0635 106%) 15] 10634 107 4 || Bt Lawe & Adir Ie fe tooeld Jiybb 2 
Pactfic Co Ist g Se...-1 A RL ee 1996/4 Virb 3 
Pactfic Ei teenies Guives|3 D ee “Kanto or men ne 
lat & ref ntge 3%8 ser H..1961|J D 111% 111%] 59) 111% 112 4s v ist g 4¢__.1932) 4 Niz bb 2 
let & ref mtge 3 4s ser 1._.1966|7 D 110% 110% 110% 111% Certificates of Gepasit. 33|M Niz bb 2 
»* Pac RR of Mo Ist ext ¢ 40.1938|F A Sete erie 107 94 110 34 a shoe: weir 
§°20 ext gold Se..........1938|J J — = 89% || t¢8¢ L Peor & N W 
Paxttic Tel & Tel 3i<s8er B.-1968/4 © lores 10736 1 85. || St 1 Pub Serv lat mige 6a. 1950|M Bly b 2 
4 ‘este § 07% 1 ane 4 
Paducah & Ill ist stg 4340-19503 J 108% 109 1083 110% || $98 L-Gan Prpelien aon ccioeo|s Jie ecel 
Paramount Broadway Corp— 10454 10415 % 105% °Gertifleates of Ou it. eSee 
Ist Ms fg 3s loan ctfs...1055|F A | Prior len Be seriee Be “1080 Poon 
Paramount 3348 deb '47|M 52% 53 52% 5534 “Certificates of depoait 
Parmelee Trans deb 68.....1944|4 O + 94” 96 || *ConM 43geseriee Ann i978 i 
Pat & G & E cons ba_1949| 41 4145 414 4535 || Cet of deposit stamped. 
e Ist 8 f 7e.....- 123% -- 126 12 pn te satan cone 
es tacee-ibalar ea) | wo] HB 388" | ppembontimatars Rom 
trust ctfs C....1942/3 D ° || 3g ds tne bond etie Nov + 
trust ctfs D....1944|J_ D 104% --__- 1045 1049 || petbe bene a cee -teov ears 3 
4s ser E trust ctfs_--1952|M N apes 106% 10450 1055 || Seige a rote bomen oe--ieesls 3 
eee Swan a. 107 108 107 108° || @t Paul & Dul tet cong ta-zipsi? D 
Sand Si48_ -1960|/ D AO436 10634 104% 107 || $oae Pacl Ge Prk ita naieely 
lst & ret 4}8.4°77|4 O ‘teex iea7” 105° 105% || fost Pa KO SU Len die cipalh A 
Renate 198i|J J 10334 104 103% 10434 || 8 Paul Un Dep Seguar.” --i97a|J J 
& Lt 3348_----1909|F A|x "ine 18832 106 106 Pen. gman ee 
6 ee __--—-- 1974|F A ips 1080s 108, 110 | || 8 A & Ar Pass letgug de_.-.1943// 3 
Consol gold 4s...... 6 0.0 ar i "107% .___. 10734 107% || setoeo V & NN Ie lat en Ist be_1942/M | 
sonae Gala ie 112% 112% i1e%e 11502 | teeenee Al ae ee aaa 
Aone 2 112% 113 11254 1143 t my ae Ry— 
960|F A|x aan2 h - 94 §=698 odm ¢ stamped s....a4 
4] ot Gil @medeo Canes |} RA ae ee 
Sy Slech"a ISN) 2" te | Hl aie pada Ow ae 
-1968|J Dixa 3 ii2% iiss 10734 10714 || © *Gertifieates of Gopaaii_. ote 
sa Bins 3a) ae see) A | eines aa ina 
50°” “o2% of depodit_.._. ode 
Heels Se Seg | ia, SAT Tl, ges] rane em anise 
uM 1028 10 
952|4 O}x bbb4 87% 8814 e75e Bite 















































.|Low High 


110% 111 
116% 118% 
49 654% 
4% 7 

83 
63 ma 


64 74 
106% 107% 
108% 109 


103% 104% 


104% 104% 
106 106% 
110% 110% 


109% 111% 
152 152 
218% 222 
108% 109% 
104 104% 
65% 70% 


103% 104% 
103% 104% 
103% 104% 
103% 104% 
104's2 106% 
99% 101 


ay ie 
31 31 ~ 








Attention is directed to 
the new column incorporated in this tabulation pertaining to bank eligibility and rating of da 
bonds. See. 4 





For footnotes see page 1253. 
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S_| Bank Friday, Week's 7) 3, Bank \Frid Week's 
BONDS © lzttg. &| Last | Range or Range BONDS 23! “~ 
N. ¥_ STOCK EXCHANGE 33 Rating | Sale Friday's #3 Since N. Y. STOCK EXCHANGE 33 ry Sale Pride's me 
eek Ended - 21 oles See 4 | Price |Bid & Asked) & Jan. 1 Week Ended Feb. 21 S| see a | Price |Bid & Asked 3 Jan. 1 
Low -—§-_ _High| No.\Low _High|| Raltread & indus. Cos. (Concl. Low _—-High| No.'Low _High 
FAlse 2)\------ 24% 2) 7 24% 3% Va Blee & Pow Bis0 ser B. 1908|M zeae 2\------ 108 % 109% 3, 108% 10955 
FAlze 1\------ 2% 2%/----| 2% 3 || Valron Coal & Coke ist g 68.1949|M Sly ccc3|------ 57s 54% 64% 
Va & Southwest ist gu 58...2003/J J\y bbb2)------ *83144 90 |....| 84% 89% 
2 Jizeo 2 97 | 0 = 97 | 98) 86 90% | _ tet conn O---.---.-. 1958/4 Oly bb 2/------ 66 66 3} 66 69% 
ae eek oe Virginian Ry 358 series A---1066/M Siz aaa2/ 107 | 10634 107%| 64) 106% 108% 
Speer san e_---. 26 {|-.-.| 37 37 11” sense oid Go..__ 
F Aly coeil-—----|e- == 69%|----| 70. 71, |! ead gold ber2222-2-~-1990|F Als tees] 13°] 18 14 | $5] 13 iz” 
A Olx bbb2| 102% | 102% 10254} 19) 102% 1034 || 1st len g term 4¢__._...1954\J Jizb  1\- *30 = 32% 30 34 
F Alx bbb3|---_-- 102 102 | 14) 102 104 *Det & Chic Ext Ist 66_---1941|J Jizb 2|------ *45% 5636|----| 5236 54 
J Jix aang) 105%) 105 10544] 13] 105 107 §¢Des Moines Div ist 4s_-1939|J Jz ce 2|------|*----- 1444] ----] wweeg saece 
re fe Foe | Re weno] socce aonce *Omaha Div Ist g 3448.--1941/A Olz ce 2\------ “7% = 8%|----] "7% “il 
A Olx aaa3| 107%4| 10734 10754} 9) 106% 108% || *Toledo & Chic Div g 48..1941\M Siz b 2 *..080. ae 46 «48 
J Jix aaa3z| 106%) 106 106%4} 21) 106 108% || t*Wabash Ry ref & gen 534s A °75|M S| et 2 ee gs | 8 7™ 9% 
J J\x bbb3}------ 105 105%] 26) 105 406 Ref & gen Se series B 1976\F Ale ce ti 8 7% «68 9] 7% 9% 
J D)x bbb3}------ 10210244) 6) 10126 10214 |) ¢Ref & gen 4 4eeerieaG---1978|4 Olzcc 1] 8 | 7% 8 | 34 74 935 
A O|x pppa|------ 10634 106%| 2] 106% 107% || walker (Hiram) are ws el4 Ojzee 8 HH 8 | TH ON 
Convertib! % 
rdlyo a] 4 | 425 ase] 7a] are asse le eb, de----1048}2, Dlx ppoa|.-;;--| 10R%¢ 108% 6] snag 105y4 
4s registered. _--.._-_- 1949|-.--ly bb 3|------ 4 42 | 2) 34% 44% || Gedebentures.......- ~~ 1985/4 Olyb 2 ‘78-78% 91% 9434 
Ist 4448 (Oregon Lines) A_1977|M Sly bb 2} 48 | 47 48%4| 179) 4454 52 || Warner Bros Pict 6s debs_...1948|M Sly bb 2\......| 92% 94 | 12] 92% 96% 
i 1968|M Siyb 3) 45's) 4534 4549) 245) 4034 49%4 || t¢Warren Bros Co deb 68. ._.1941|M Sly 2 2. oe 51% 56 36] 51% 61 
Gold 4}48........--.-.-- 1969)M Niyb 3) 4554) 4350 4514) 466) 39% 49% || Warren RR Ist ref gu g 3348. & ffl peepee 
BID -cortbene<coces 1981|MNlyb 3) 45%) 43% 45%] 240) 39% 49% Il Ww Let gold 40194510 Af “-"] saat 
10-year secured 3%(8.....1946|J Jiybb 2) 54%| 52 544] 144) 4834 59 || Wash Term Ist gu 3%s____. ap A __--| 108% 108% 
Term ist 46. ...1950|A Olx bbb2| 75%| 75% 7834] 33] 71 82 ist 40-year guar 4s..____- 5\F A eed 
wi eerecere "et." aeeeae eeee - 
0 Pac RR lat ret guar 4e...1955|/ Jly bb 2) Gi) 594 61%] 125] 8756 64%6)) Gen meee 3340. ne ipe7i D "al 10794 10sse 
eeneneseses y bbbl|------|*----- ---| ----- ----. |] West Penn -lakk 
mon re come fe taear, Sle teal Gill BM aus Tl GS RH se Bepae a pial amma Sessa ios S| | 12 WN Hh 
oes y My est V; oe: 
et hon Sha ee ooa4 Oly bb 2 Ue 75) 7654 49 75 8134 a Pulp & Paper 3s__.1954/J Dae 4) 103 | 103 103 8 102 104% 
Devel & gen 6348_-----_- ybb 2} 80) % \ || Western Maryland Ist 92%' 90% 92%] 151, 903 
om Div ist € 63.-...--- 4 diy bbb3|----- - ss 8 i 4 Ss = ist & ret Sigescrion A 7---1977/3, Jz bbbs| 1014, 100, 102" | 46' 100° 104% 
St Loute Div ist g 4e-....1961/J Jiy bbb2}--- --- *71  73%|...-| 76% 78% || West N Y & Pagen gold 4s_-1943|A Ox aa 2|------| 106% 106%] 6, 106% 107 
So’western Bell Tel 348 B..1964|J D|x aaa4|------ 10936 10935! 5) 109% 1104 || t¢ Western Pac Ist 58 ser A_-1946/M Szecce2} 17 | 16 17 8 15 19% 
lst & ref 3s series C_.._-- = aaad)------ 106% 10734; 20) 106% 109 *5s assented. _.__ -.1946|M Szccci| 16%) 16% 17 34) 19% 
t*Spokane Internat Ist g 68-1955|J Jiz cceci| 26%) 26)5 27 9) 120% 32% || Western Union Teleg ¢ 4340-1950|MN\y bb 2) 73%) 71% 74 | 48, 71% 79% 
N J deb 36.._.1961|J D/x aaad4| 104)4| 103%4 104%} 33) 103% 106% 25-year gold 5a “1951|J Diy bb 2| 75%| 7334 75%] 63) 73% 81% 
2%e debenture.__....... 1953) J = aaad| 104 104 10444} 115} 104 105% 30-year S6............ 1960|M Sly bb 2) 74%) 74 75 58| 74 80% 
Studebaker Corp conv deb 68 1945 J z bb 2 CS leetiedaetiae’ 1004 102 24 100% 109 * Weatphalia Un Et Power 68.1953 J J 4 b ets 20% 22 2 20% 27 
Superior ou 3s debe_..... 1950) A z bbb3 100% 100 4% 100% 13} 100 101 4% West Shore lst 4s guar “2361 J J 7 bb 2 50% 50% 51 34 50% 56% 
Swift & Co ist M 3%s_-_._-.- 1950|M Nix aa 4) 103%) 103% 103%] 60] 102% 106%|| Registered... iJ Jiybb 2) 48 47% 49 17| 47% 5 
Tenn Coal Iron & RR gen 56_195'|J  J|x aaa3|---.-- 12745 127%| 4] 127% 128% || Wheeling & LE RR 4a ___ 1p40IM Sleee 3i---.--|*115, .-.--|----| 114% 115 
Term Assn St L Ist cons 58_.1944|/F A|x aaa4)------ 113-113 4) 113 1134 || Wheeling Steel 4 34s series... 1966|F alr bbb2| 105 | 104% 1055%| 58) 104% 106% || 
Gen dsfg 4s_...... J IJi\xaa 4\------ 109: 10934; 14' 109 111% || Wilson & Co Ist M 48 A 1955|J  Jix bbb3] 107%| 107 = 107%} 12 106 107% 
Texarkana & Ft 8 gu 5348 A_19507F A|x bbb3|------ 88 88 1) 88 92 Conv deb 3%s -...1947|A Oly bb 3)------ 103% 1034%| 8) 103 104 
Texas Corp 3s deb. ........ 4 Ojx aang) 105%) 10534 106 | 15) 10596 106% || Winston-Salem 8B ist 43_-.1960|3 /|x aaa2|------ *113° «115 |---| 114114 
8s debentures............ M x aaad| 105 104% 105 149) 104% 106% t*Wis Cent 50-yr lst 48_.1949 J Jiz ecc2|------ 22 28% 26 27 30% 
Texas & N O con gold 58__..1943/J Jiy bb 4/------ *79% 82%)....| 78 82 Certificates of - o> abe 27 —s«a7 12| 26% 2914 
Texas & Pacific Ist gold 5e_- J Dixa 3) 106%| 106% 107% 9} 106% 108% §*8u & Du div & ter Ist 48.1936|M Niz cecl| 8% 8% 8% 20] “7 9% III 
Gen & ref 5s series B...-- 1977|A Olx bbb3| 68!s| 67% 68%| 25) 62% 72 Certificates of 5 BE e® Miscocae "714 9%l----| 7 95% 
Gen & ref 5s series C_-__- 1979|4 Olx bbb3| 67%; 674 67%| 30] 6234 72 || wisconsin Elec Power $48 “baal xaa 3|------ 108% 108%] 1] 108% 10934 
Gen & ref 5s series D---.- 980|/J Dx bbb3'------ | 67 67}9| 27| 62% 71% || Wisconsin Public Service 4s_.1961|J Dixa 4|------ CES Op Fee = ----| 1072433107% 
Tex Pac Mo Pac Ter 5348 A.1964/M Sixa@ = 2)------ | 98)4 99%5' 3) 9644 100% || t*¢ Wor & Conn East ist 44s.1943|J Jiz ec 2)------ % anone — 
Y n ei Bes cies Bie beet its cos es 7 1 
Thing Ave Ry ist ret da;---19001/ ly 2) 90 1 $8, 0] (aH 88, 95 Come dat aan cegenon QMS gee g| 102y| 102 102%) 63) 102 1093 
seThird Ave RR ist g 58...1987|J J|y bb 3)----.. mas aH 1 oe eee Cae ee 
Tokyo Elec Light — 
Ist 66 dollar series... ..._. 1953|J Diyb 1| 44%) 43% 47%/| 279] 42 48% 
Tol & Ohio Cent ref & imp 3%{s60|/ Dix bbb3} 964| 95% 9%614/ 17] 94% 96% 
Tol St Louis & West Ist 4s_.1950|4 Oly bb 3)-..---|*-.--- 72%|-...| 71% 75 
Tol W V & Ohio 4s series C__1942|M Six aga2|------ *104%5 ..-.- eS Pin PO 
Toronto Ham & Buff iste 4s.1946|J Tix 4|------ 96% 08 | 4] “96% “98 4 
Trenton G & El Ist g 5e.... M Six aaa3|---.--|*105 = --__ cdl: dieitla pants 
Tri-Cont Corp Se conv deb A_1953 J Jiybb 1| 107 | 107 = 107 2} 107 107% 
*Tyrol Hydro-El Pow 7 }48..1955 MNiz i}------ *.---- 26 j-<.-] nacds sense r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
*Guar sec 6 f 7..... -----1952 F Ajz ceci|-----.-|*----- SD fan--] seaed coace transaction during current week. mn Odd lot sale; not included in year’s range. 
| 
Ufigawa Elec Powers f7s...1945 M Siyb_ 1'-.--.-- 71 71 4) 71 90 § Negotilability impaired by maturity. + The price represented is the dollar quota- 
Union Electric (Mo) 3%s...1962 J 106%} 106 106%} 15) 105% 107 tion per 200-pound unit of . Accrued interest able at the exch 
*Union Elev Ry (Chic) 66.1945|A Ojz ceci|------| --..- -.._ here Be. tml a of bonds, Ac pay xchange rate of 
Diop Oil of Calif 6s series A. 1942) F ' ee 106'16 1064146) 12) 106%s2107 | 
on canoes a 1034} 10374 104%4' 30; 103% 105% | ¢ Compantes reported as being in bankruptcy, receivership, or reorganized under 
—_— lend qratt é0.....- 1947 iJ | 112% 112% 113 50 112% 114% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
gneccacnes en cowsee 111 112% | * Friday’s bi : acted 
B4-year 8 40 dsb a pan 1970 a6 55 26 4 074 3 06 10044 day's bid and asked price, No sales trans during current week 
year debenture... % % 101 ° 
mot Cae J Deased 105%! 1031¢ 105° 6 103% o7 "|| ” Donen ellnee 8 
ted B . --1955] A aoe % 10 6; 106 107 : a9 
Cigar-Whelan Sts 5e.1952'A O 68 67% 68 17| 67% 76% | ym lot sales transacted during rd current week and not Included in the year’s range. 
United Drug Co (Del) 5¢....1953, M 8 83 83 86 51] 83 90% reasury 34s 1941, Feb. 18 at 102. 
U NJ RR & Canal gen 48__.1944|M S\x aaa --..... *108%{ ..... _...| 108% 108% |; Treasury 3%s 1946-1949, Feb. 17 at 110.9. 
United States Steel De 
y ~~ penaesenn A Et i eae | (+ een peocrcheeee: 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
‘75 ...-------May 11942 MN me nye TITT2 TIITr |} eligible for bank investment. 
8766 -..------ Nov 11942 MNiz aa 2)--.-.-)"100  --- |---| nnnnn ~ anne y Indicates those bonds we believe are not bank eligible due either to rating status 
> Soe woeeeee ate 4 iS +f -~----|"1004 101 |--.-] -.-.-- ----- or some provision in the bond tending to make it speculative. 
Sl Anntittihaae 1 1944 MN -..---|*100 101% ‘ ~~"-" ="""" |] ¢ Indicates issues in default, in bankruptcy, or in process of reorganization. 
a Co et ir Bey” a : sone yf ~~""""1 100% 10031 1) 100% 100% The rating symbols in this column are based on the ratings assigned to each bond 
1.6256 _....- ~-"Nov 11945\M Nix ea 2|___._. 00 by the four rating agencies. The letters indicate the quality and the numeral immedi- 
lean — 1 1946|M Nix ae 2|_____- 102% ately following shows the number of agencies so rating the bonds. In all cases the symbols 
pte see Nov 11946\MN sey will represent the rating given by the majority. Where all four agencies rate a bond 
ir -~ ~2222----May : 1947 M N aaa differently , then the highest single rating is shown. 
908 ..-.------ ov 1 1947|M Nit aa 2/------ A great majority of the issues bearing symbols ccc or lower are in default. All issues 
Ea sncsoceces May 1 1948|M Nix aa 2|-..._- 
ee Nov 11948\MN 3 bearing ddd or lower are in default. 
2.066 .......... 1 1949|MN A 
DE déevstscce Nov 1 1949|MN 
Seeman AS it 
ecccccccce ov e ‘7 Ss 
DID ccatiitantl May 1 1951 MN Transactions at the New York Stock Jie M mg 
3.308 ccccccccce Nov 1 1951 ® .1T % aoltaty 
i RE May 1 1952;:MN Daily, Weekly and Yearly w9dald-a0IxA 
2.408 1 1952;|M N .aoarmo. A easlD 
2 1 1963|M.N es PRS aoe 
. ~ 0 09 2 
; 1 ea reat nant | Niger of| “gue” | acme ola 
y shay 1 i8so)aa wen =- "yoase ioaig : Feb. 21, 1941 Shares Bonds | For’ 
Wks Corp --1951\J Diz -..-|----.-|*----- : Saturday 404,030] $2,427,000] ~-|$38% 2,000 
=s----- 1951/J D ~2+-00|8----- 33 Monday..-..------| 357,120] 3,685, vase oy ie ‘000 
o---- spealy = oonr--|%o---- $i5g “Siig | a2 820,270) 4,492, 545 ‘ais ep e9,000 
-------1951/J Diz -...-|------| ----- ----- Ww lags 465,730| 4,573, 759, 2. 
Bink fund deb 6340 ser A_1947|J J}s ceei|------) ----- - was 31 Thursday) 22 222222_| 452/080 a gs0. exe ogep? 4° ad 7000 
a 346 w 9 _-1951/ o Si°*seecl “esac ew Friday ------------- 298,590 , 37,9 = = re 9,000 
& Trac 56.1944/A Olx bbb2/..___- 04 POs vcscciiddtd 2,297,770! $25,353; ““S¢,085, 
Power & Light ist 5e..1944|F A “ - — 5 ; 000 
' 
andalia cons g 4s series A..1955|/F Alxaa 2|......\*107 112 |----} 2. 222. Sales at Week Ended\ Feb. 21 Jan. 1 to Fed. 21 
Gusedhe 57|\M N aeadiod sesevatdl cande wakanl New York Stock 
| Exchange 1941 1940 1941 | 19 
Stocks—No. of shares re 2,297,770] | 3,280,270 20,474,925 
onds 
Government... ...------- $763,000} | $697,000 $4,507,000 
State and foreign....{----| | 3,088,000 4312 boo 25,238,000 
l Railroad and industria). .-| |25,353,000| 21,375,000] 292,581,000! 
ul . a _...' $29,204,000 $2 000 2 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bondage 
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New York Curb Exchange—Weekly and Yearly Record 


unless they are the only transactions of the week and when selling outside 


OTICE—Cash and deterred delivery 


the week's 


eo aE 


Feb. 22, 1941 


ee ee eT scasio te the Ceeh to Waa ap aoe He os No account is taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
























































the week begi on Saturday last (Feb. 15, 1941) and ending the present Friday (Feb. 21, 1941). It is com 
oa from the y reports of the b Exchange itself, and is intended to include every security, whether s or 
bond, in which any — occurred during the week covered. 
Friday Sales 
‘lan’ Week's Range ‘oT Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 
Sale | of Prices | Week (Continued) Sale of Prices Week 
@ #£sTocKs Par Price Low Htgh Shares Liw Htgh Par Low Htgh\ Shares Low Htgh 
Acme Wire Co common-10 _....--/...-. .----| ------ 19 Feb} 20 Jan | Beaunit Milie Inc com. _10}------ 5 5 100} 4% Jani 5 Feb 
Aero Supply Mig— | $1 50 conv pref__...- 20|------|----- -----| ------ 12% Jan) 13 Jan 
a epat S | Ese! See Pe 21% Feb| 22% Jan | Beech Aircraft Corp..-..- | 5% 6%| 2,200| 5% Feb) 7% Jan 
rene B abe tiecbnnond 1} 5%| 54 5%) 1,200) 5% Feb) 6% Jan | Beil Aireraft Corpcom...1| 19%| 19 19%/ 2,600) 19 Feb) 24% Jan 
Ainsworth Mfg common.-5 5 4% 5 700 4% Feb 6% Jan Aircraft com....1)------ 3% 6 3K 300 3% Feb 5 Jan 
Alr Associates Inc (N I A ae 11 11 300; 11 Feb| 12% Jan | Bell Tel of Canada_...100/------ 104% 104% 10; 101% Jan) 107 Jan 
Air Investors common..-.*|.----- 1% 1% 200; 1% Feb) 1% Jan | Bell Tel of Pa6 4% pt- 100 ee 111% 111% 25; 111% Jan) 117% Jan 
Conv preterred...-.--- Fl .pccce 20 21 700; 20 Feb; 21 Feb | Benson & Hedges com...*|------|----- -----| ------ 27 Jan| 27% Jan 
Dh... speseslosetdbletbed oodeel dacnul 446 Jan 46 Jan Coov preferred____...- Ol ccccclecece ccees] occcee 32 Jan} 34 Jan 
Alabama Gt Southern..50).....-/..... .----] -.---- 75% Jan) 80% Feb | Berkey & Gay Furniture_1 % % %| 1,800 ‘i Jan x Jan 
Alabama Power Co $7 ptf- - ened 103 % 105 70| 103% Jan) 109 Jan | Bickfords Inc common...*|------|----- -----| ------ 13% Jan) 13% Jan 
$6 preferred _.- yt el pees 97 98 100; 94 Jan) 101 Jan $2.50 preferred. ___---- eee ee ee 38% Jan; 38% Jan 
Allegheny Ludium Steel— Birdsboro Steel Foundry 
7% pre ferred. --- — EE RE: Sete Seinen Ee - | ve Machine Co com....*|------ 7  7M| 200| 7 Febd| 83% Jan 
Alles & Fisher Inc com... ®|.-----|----. c-o-e| encce-|cccccccccesloccoccecees Blauner’s common......%|------|-----  -----| ------|eocn- cnn - <n] -0--- ooo ee 
AllianceInvestment-....- Movcsdelocets esnbal castes % Feb % Feb | Bliss (E W) common....- 1} 14%| 13% 15%} 5,300 on Ne 20 4 = 
Allied Int) Investing— Blue Ridge Corp com....1|------|----- -----| ------ e 1¢ Jan 
$8 COBY TEE... cc ecccce eccceclecces cocce] coccscloosce enedtpluascecedéace $3 opt conv pref__..... e| 35%) 35% 35% 500; 35% Feb| 38% Jan 
Allied Products thiten) 210 ae 2! 14% 14% 350; 14 Feb) 15% Jan | Blumenthal (S) & Co....%) 6%) 6% 6% 700; 6% Feb) 7% Jan 
Class A conv com....- 36) ..ccce 21% 21% 100; 21 Feb| 22% Jan | Bohack (H C) Co com.-_-.*|------ 1% 1) 1,000 1% Feb 1% Feb 
Altorfer Bros com..-....- Plennncelenee. once] cone-- 4% Jan 4% Jan 7% ist premerved....- 388 ecooce 22 22 20; 22 Febj 27 Jan 
Aluminum Co common...*| 136 135% 137 350) 135% Feb) 155 Jan | Borne Scrymser Co__..- Dscccsclonsse ‘sages! oseben 35% Feb| 38% Jan 
6% preferred...--.-- 00 114 114 114% 150| 113% Feb) 116 Jan | Bourjois Inc_.......--.. ° 5é 5% 5% 400} 5% Feb) 6% Jan 
Aluminum Goods Mfg---.*|------ 16% 17 300/ 16% Feb) 18% Jan | Bowman-Biltmore com.._*|------|----- -----| ------ 416 Jan % Jar 
Alumioum Industries com-*| - ----. 6% 6% 100 6% Fe 7% Jan 7% ist preferred....100|------|----- -----| ------ 3 Jan 5 Jan 
Aluminium Ltd common.*| 71 71 72 200; 70 Feb| 73% Jan d preferred.......-.- Maccsesledsae otqeel «aieind % Jan % Jan 
6% preferred......- 100; 93 93 93 350; 93 Jan| 95% Jan | Brazilian Tr Lt & Pow...*|------ 3% %| 1,200 3% Feb 5% Jan 
American Beverage com..1!-.----|.---. .----| ------ % Jan Jan | Breeze Corp common...- 6% 6 6% 900} 5% Feb 7% Jan 
American Book Co....100 --.-.- 26% 28 550; 26% Feb| 35 Jan | Brewster Aeronautical___1 9% 8% 9%) 2,500 8% Feb) 11% Jan 
Amer Box Board Co com.1/------ 4% 4% 200 4% Feb 54% Jan | Bridgeport Gas Light Co_*|------ andee cages) eooseelences eceqptebiéniebaeges 
American Capital— Bridgeport Machine_..-- 00004 1% 1% 200 1% Feo 1% Jan 
Class A 6008082222188)... cccnlcccee = cccce] coccce % Jap % Jen Preferred _........- 160)---<<- 30 = 30 40} 30 Feb} 30 Feb 
Common class B.. --10¢ Secoedleesen. 296061 eoseur lig Jan 14g Jan | Brill Corp class A_.....- Clocccce 1% 1% 100 1% Feb 3 Jan 
$3 preferred... cccccccco Joccccclecccsn cocce] coccce 10 Jan} 11% Jan =. FON RE NES O} -nccce 168 he 100 % Jan % Jan 
$5.50 prior ‘S peeneet ecnnesletsen 06666] seccas 68 Jan} 68% Jan| 7% preferred.._...- 100} ------ 37% 37% 50| 37% Feb) 50% Jan 
Amer Centrifugal Corp...1]------|----. .----] ...--- % Jan ‘46 Jan Brillo Mtg Co common. ..*|------ es ee 11% Jan) 11% Jan 
Amer Cities Power & Lt— Class Aj... 2-2 ncn nnn 8) -o----|--ee- 9 --2--] ---0-- 30% Jan) 31 Jan 
 Bbcanesuccoass Biiscoces 26 26% 200} 26 Feb| 28% Feb | British Amer Oli regis....*|------|----- -----| ------ 114% Jan) 11% Jan 
Ciess 4 with warrants. 35, cocece 25% 26% 600; 25% Feb) 26% Feb | British Amer Tobacco— 
oseneasswepocs blaccces Qs QV 700 %~ Feb Jan Am dep rete ord bearer £1|------|----- -----| ------ 8% Jan 8% Jan 
Amer reshl tas Kt chighlineben oneeel wana 35 Jan} 38% Jan Am dep rets ord reg__.£1|------|----- -----| ------ 7% Jan 8% Jan 
Class B n-v.....-...-- 33% 31 33%) 5,300) 31 Feb} 38 Jan | British Celanese Ltd— 
Amer Export Lines com..1| 16%) 16 16%) 1,800) 15% Feb) 19% Jan Am dep rcts ord reg__108|------|----- -----| ------ % Jan “% Jan 
Amer Foreign Pow warr...|.-----|----. .----| ...--- 346 Jan 446 Jad | British Col Power cl A...*|------|----- -----| ------|-.---------|----------- 
Amer Fork & Hoe com...*|..--.-- 11% 11% 150} 11% Feb) 12% Jan | §Brown Co6% pref....100 2on--| ------ 14% Feb) 16% Jan 
American Gas & Elec... io) 28%! 28 29%| 3,200; 28 Feb| 30% Jan | Brown Fence & Wire com. 1 2 2 2% 200 2 Jan 2% Jan 
4% % preferred... 100. eoscce 112% 113 450) 111 Jan) 113% Feb Class A preferred__._..®|------|----- -----] ------ 8% Jan; 10 Jan 
Amer General Corp com 10c 2% 2 2% 300 2% Feb 3% Jan | Brown Forman Dethios. 3 coccce 1% 41% 200 1% Jan 1% Jan 
$2 conv preferred .....- 1 7 27 27% 75| 27 Feb| 29% Jan $6 preferred_______.__ D acesctenies ctgce é6bs5% 29 Jan} 30 Jan 
i no) Mswsts athens eebenl pebdine 29 Feb) 33 Jan | Brown Rubber Co com._..1 1% 1% 1% ~ 1,000 1% Feb 1% Jan 
Amer Hard Rubber Co..50 -..-..- 15% 16% 350} 15% Feb! 20 Jan | Bruce (F L) Cocommon._6 ------|----- -----| ------ 11% Jan} 12 Feb 
Amer Laundry Mach...20 -..-.-. 16% 17 250| 16% Feb!) 20 Jan | Bruck Silk Mills Di inaden bd eee Oe ee eee 
Amer Lt & Traccom....25 11%) 11% 12 2,400| 11% Feb| 13% Jan | Buckeye Pipe Line__._. 650) ------ 38 39% 100; 36% Feb 40% Jan 
6% preferred.......- Pi ahsnien 26% 26% 200! 26% Jan| 28% Jan | Buff Niagara & East Pow— 
Amer Mfg Co common.100 -...-.|----. -----| -.---- 19 Feb| 23% Jan $1 60 preferred______- 25| 18%| 18% 18% 400| 18% Feb; 19% Jan 
Dt asabkuces Bblescaselonese e0seel cccces 80 Feb| 80 Feb $5 ist preferred___.__- e| 98%} 98% 99 400} 96% Jan) 99% Feb 
Amer Maracaibo Co..... 1 6 6 16 500 % «Jan Feb | Bunker Hil) & Sullivan 2.50) ------ 11% 11%} 1,000; 11% Feb) 12% Jan 
Amer Meter Co.....-...- 4 ee 30 = 30 100° 30 Feb| 32% Jan | Burma Corp Am dep rete__|------|----- -----| ------ % Jan 1 Jan 
Amer Pneumatic Service.*|....--|.---. .---- steane % Feb 14, Jan | Burry Biscuit Corp__12%e % % %16| 2,300 4% Jan Sig Feb 
Amer Potash & Chemical. *|--.---- 61 63 100 +61 Feb| 66 Jan % % 200 % Feb % Feb 
American Republics....10; 5% 5% 5% 700 5% Feb 7 Jan 4% % kg % Feb 
Amer Sea)-Kap common. .2 3 2% 3 300 2% Feb 3% Jan 
Am Superpower Corp com > % 46) 2,800 % Feb 4% Jan % % Feb 
lst $6 preferred. .....- 57%| 57% 58 150) 61 Jan}; 60 Feb 12 Jan 
$6 series preferred. .... ° 6 6% 200 6 Feb s Jan 6 1% Jan 
American Thread 6% pf..5 2% 2%) 1,000 2% Jan 3% Jan | Camden Fire Ineur AGBR. .Bi<cccecleccce cccce| cccccclccccccccccs|ccocccoccse 
Anchor Post Fence. -..... sd 1% 1h 500 1% Feo| 2% Feb 3% Jan 
Angostura-Wupperman ..1|------|----- .----| -.---- % Jan 1 Jan 
Apex Elec Mtg Co com...* 10% 10% 100} 10% Feb| 12 Jan 18% Jan 
Arkansas Nat Gas com...* 1% 1% 300 1% Feb 1% Jan 5 Jan 
Common cl A non-vot..* 1% 1% 1% 400 1% Feb 1% Jan 13 Jan 
6% preferred. .-.-.....10)------ 6% 7 1,800 6% Feb 8% Jan 
Arkansas P & L 87 pret...Sjecccccleceen § cccce| .----- 91 Feb| 94 Jan 1% Jan 
Aro Equipment Corp....1'------ 8 8 100; 8 Feb} 8% Jan 1% Jan 
Art Metal Works com....5 ------|----. .---- -.---- 5% Jan 5% Jan 1lyg Jan 
Ashiand Ol] & Ref Co....1 5 5 5 900 5 Jan 5% Jan 8% Jan 
Associated Elec Industries 1% Jan 
Amer deposit reta....£1|-.----|----. .----] .....- penenandstelabonscaseas 1 TE B.... Mectaseletbns cenetl sococulsstgooksebanebtns 
Associated Gas 7 Jan 
GR acccscccocese Bescon lie lig 100 ‘yg Jan % Jan 39 Jan 
CRO68 A. co ccccccccsce 1 429 tig %| 4,400 lig Jan % Jan 111% Jan 
$5 — eseneasene , 1% 800 Fev 1% Jan 110% Feb 
Assoc Laundries of Amer *|-....-|-.-.. .--.-] ...._. Reems 3 Re eS - 2 10% Jan 
Assoc Tel & Tel class A..*)]..---.|/--.-. ..----] .....- 1% Jan 2 Jan 6% Jan 
Atlanta Birmingham & x Jan 
Coast RR SuSE Gcbeadineden ¢ccbel. acsces 65 Jan| 67% Jan 19% Feo 
Atlanta Gas Lt 6% pref 100 Chanel actnenlntabedeeinbatcmeuteinie 3% Jan 
Atlantic Coast Fis Ts 2 700| 2% Jan| 3% Jan 
Atlantic Coast Line Co..50 18% 330) 17 Jan Feb 134 Jan 
Atlantic Rayon SED oonok euecel cantns 3% Jan} 3% Jan 5% Jan 
Atias Corp warrapts...... 4 6} 5,800 % Jan ie Jan 43% Jan 
Atlas Drop Forge com...5)-..-...- 5% 6 300 5% Jan 6% Jan 99 Jan 
Atlas Plywood Corp.....*|------ 14% 14% 190; 14% Fen) 16 Jan 13% Jan 
Auburn Central Mfg..... + 63% 3 3%| 2,000 3% Jani 3% Feb | Cont Maine Pow 7% pf 160)<-ccccheccce cece) ccc cn clecccccececo]e--ccecs-e- 
Automatic Products. -.... §)..<.-- 1% #41% 100 1% Feb 1% Jan 95 Jan 
Automatic Voting Mach..* 3% 3% 3% 600 3% Jan 3% Jan 10 Feb 
Avery (B F) & Sons com.5/------|---.. .....] -..--- 4 Jan 4% Jan 116% Jan 
6% pre WT Wasadieccccslocene ccccel scecen 17 Jan} 17% Jan 4 Jan 
6% preferred x-w....25|------|----. .....| --..-- 15 Jan} 16 Jan 333 Feb 
 agispeaenndeh®Sccanesuee cooce! cooese % Jan % Jan % JaD 
pee Thy Le 4 3% 4 11,000 3% Jan 4% Jan 2% Jan 
Class A common. -.-.. Wh cccncs 35 35 10} 33% Jan} 35 # «Jan % Jan 
Ayrshire Patoka Collieries 1/......)..-.. .--..] ..---- 3% Feb 3% Jan 
Babcock & EE 25 26 600; 25 Feb} 31% Jan 4% Jan 
Baldwin Locomo 5% Jan 
Purch warrants for com. 4% 4% 4%| 3,600) 4% Feb 7% Jan 14% Jan 
7 pabonead 3444) 34% 35 500} 3334 Feo) 36% Jan 110% Jan 
win Rubber Co com.1/-...... 6 6 100 5% Feb % Jan 73% Jan 
wn Distill Inc....1 1% % 41%) 3,700 ‘x6 Jan 1 Feb 10 Jan 
Stainless Steel. ..1 1 1 1 ,000 1 Jan 1% Jan % Jan 
Barlow & Seelig Mtg— 10 Jan 
$1.20 conv Acom.....5) 9%) 9% 9% 100} 9% Jan} 10% Jan 5% Jan 
Dolomite Inc com..1 6% 6% 6% 300 6% Jan 7% Jan a $4 = 
Baumann—See ** % Jan 
Beau Brummell Ties Inc..1|------|----. .....| ....-- oe ee Se 48 70 Jan 
Cities Serv P & L $7 pref_*|_....-|-..-. --.--| -..--- 95% Feb| 100% Jan 
$6 preferred..........*]...... 92 92% 20} 92 Feb| 97 Jan 
City Auto Stamping...__ _, Re ROS Sudlisall dihaind 5% Feb 6% Jan 






































For footnotes see page 1259 
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Friday Sales Friday Sales 
sTOCKS Last |Week’s Range| for Ran ,<Since Jan. 1, 1941 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High\ Shares Low High Price |Low High) Shares Low High 
City & Suburban Homes 10} 6 5% «6 1,200! 5% Jan| 6% Feb/| Empire Power part stock.*|-~----|----- -----| ------|-----------|--------=-- 
| Clark Controller Co....-1).....-!..... -----| ------ 15% Feb| 17 Jan | Emsco Derrick & Equip. _5/------ wcece cocce] sacsse 6% Feb) 8 Jan |/) 
Claude Neon Lights Ine__1|_____- big big 300 4% Jan % Jan | Equity Corp common._10c 516 M Sis} 1,200 4% Jan % Jan 
« cilcétnectietehs aaaadl ovolill 5% Jan 5% Jan $3 conv preferred_..... Wuconmed 16% 17% 125} 16% Feo| 20% Jan 
Cleveland Elec (llum....*/..._-- 38% 39 200| 37% Jan) 41 Jan | Esquire Inc___........- ennset 2% 2% 200 2% Jan 3 Feb 
veland im... 5 4% 5 400| 4% Feb 5% Jan | Eureka Pipe Line com..50}------|----- -----] ------ 21% Jan| 28% Jan 
Clinchfieid Coal Corp... 2% 2% 3 2,800; 2% Jan 3 Feb | Eversharp Inc com.....-1)------ 2% 2% 300 2% Jan 3 Jan 
Club Alum Utensil Co..-*/..._-- 2% 2% 700} 2% Feb) 2% Jan | Fairchild Aviation.._._.- 1 7% 83% 800; 7% Feb| 10% Jan 
Cockshutt Plow Co com..*|_____- sctne ctmadl ootpeblescecedinineimeeseaas Fairchild Eng & Airplane_1|------ 2% 3 1,500; 2% Feb| 4% Jan 
Cohn & Rosenberger Inc.*|_____- 8 8 100 8 Jan 8 Jan | Falstaff Brewing.-....... 6% 6% 6% 100 6% Jan 7 Jan 
| Colon Development ord--- % 34 % 300 % Jan 1 Jan | Fanny weeel| 23%| 22% 23% 400} 22% Feb) 25% Jan 
6% conv preferred....£1|......|..... --.--| ------|----.-----+-|--------2-- BASSEEINIONE loon n-aloccne ccncal connce 7% Jan| 10% Jan 
Fuel & Iron warr-|...._- 2% 3 1,200 2% Feb 4% Jan | Fedders Mig Co_.......5)------ 7% Th 100 7% Feb 8% Jan 
Colt’ Patent Fire Arms.25) _____- 72 72 50 2 Feb| 82% Jan preas & W'h’se 25|------|----- -----| ------|-----------|---------- e 
Columbia Gas & Eleo— Fiat Amer dep rots...... |------|----- -----| ------|-----------|----------- 
agesene 100} 53%) 53% 55% 60; 53 Feb| 60% Jan | Fire Association (Phila).10|/-..---| 624 62% 60| 62% Feb) 69 Jan 
Columbia Oll & Gas....- 1 1\% 1% 1%! #1,000 1 Feb 1% Jan | Florida P & L $7 pref__..*| 112 111% 112 175| 111% Feb) 119% Jan 
in J J y ort Dog 1% 1 o| 1 
[iii tontiglosncedlacbee . 6besdl, eocess 1g, Jan yg Jan Am dep rets ord reg__. £1) ------ % ¥%| 1,10 % Jan 1% Jan 
Commonw Distribution._1)_.__-_- bnbee chase shaaed 1% Jan 2 Feb | Ford Motor of Canada— 
Community Pub Service 25)_....-)..... -----| ------ 20 Jan| 24% Jan Class A non-vot......-. * 10 9% 10%} 1,300 9% Jan) 10% Jan 
Community Water Serv..1/._..../...-- otha sneest y% Jan Jan Class B voting_......- Picencd 10% 10% 50} 10% Feb) 11 Jan 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946...--..-. ST 12 12% 300; 12 Feb} 13% Jan Amer dep rets__.100 fros|------|----- -----] ------|-----------|----------- 
Cenn Gas & Coke Secur— Fox (Peter) Brewing Co..8| 21 21 21 50] 21 Feb; 23 Feb 
Po eer We npediaccee Sobadl. oncsdiibenccoesseaeneanne klin Co Distilling. ...1)------ 4 % 600 % Jan “% Jan 
$3 preferred_.......-- Th cccsclobnce -s6cedl sengen esdguecense eb aesennee Froedtert Grain & Malt— 
Conn ly «& hes Corp..1 1% 1% 1% 400 1% Jan 2 Jan CEE. 5.  ntmaece eee 8% 8% 100 8% Feb 9% Jan 
ih anden od 2% 2% 100 1% Jan 2% Feb Conv partic a! SS ee ee oe le lk 
Consol G EL ° Baltcom.*) 65 64% 66 900; 64% Feb| 73 Jan | Fruehauf Trailer Co....-. 1} 20%| 20% 220% 500} 19% Feb) 22% Jan 
44% series B pref...100)_____- 117. 117 10! 117. Feb| 119% Jan | Fuller (Geo A) Co com_..1|------|----- -----| ------ 34 Feb) 41 Jan 
4% pret series C.... 107%| 105 107% 30! 105 Feb} 110% Jan $3 conv stock._......- | ae 28 28 25| 28 Feb; 33 Jan 
Consol Gas Utilities....- 1 1% 1% 1%} 1,500 1% Jan 1% Feb 4% conv preferred. ..100|------|----- -----| ------ 50% Jan| 52 Jan 
Consol Min & Smelt Ltd..5) 23%) 23% 23% 150| 23% Feb| 25% Jan | Gamewell Co $6 conv pf..*|------|----- -----] ------ 90 Jan| 95 Feb 
ae, 3% 3% 400 3% Jan 3% Jan | Gatineau Power Co— 
woccese Pi n~eshlabsée | Sebell, cascade ae Jan| 104 Jan 5% wccoccel OO cccccclecccs cccce] cocccs| cccscssesce|coecccoesee 
Conso! Royalty Oll....-. +a eee pare 1% Feb 1% Jan | Gellman Mfg Co com....1|------|-----, -----| ------ 1 Jan 1% Jan 
Consoi Steel Corp com--.* 5% 5% 5%| 2,100 54% Feb 8% Jan | Genera) Alloys Co....... K% % 1 600 Feb 1% Jan 
Cont G & E7% prior pf 100); 93%) 93% 93% 140; 89 Jan} 94 Feb | Gen Electric Co 
Continental Ol] of Mex..-1/....--|--.-- -----| ------ ¥% Feb 4i¢ Jan Amer dep rets ord reg_£1|------|----- -----| ------ 4% Jan| 4% Jan 
& Steel.....-- Ae 6% 6% 700 6% Feb 8% Jan | Gen Fireproofing com... 15%| 15% 15% 200} 15% Feb| 16% Jan 
Cook Paint & Varnish....*|....../...-. -----] ------ 11% Jan} 11% Jan | Gen Gas & E) 6% pref B.*|------ 58 58 10 Jan| 58% Jan 
Cooper-Bessemer com...*|.....- 7% 8 300 7% Feb] 11 Jan Investment com.1|------|----- -----| ------ % Jan % Jan 
$3 SOURED ocis wccccelscces | cosee) cocces 32 Feb; 37 Jan | $6 preferred_.........*|------ 53 53 30] 53 Feb| 55% Jan 
OB. cccees bd 4% 44% 4% 450 4% Feb 5% Jan| Warrants ......--.... |-----<|---9- cr enn| corre een nne cee en-|----- een n-- 
Cornucopia Gold Mines 5e}__....|..... -----| ------ ‘he Jan % Jan Gen Ousdeer Lav 6% pf100|------|-----  -----| ------ 80 Jan| 83 Jan 
& Reynolds..... 1 1% 1% 1%| 1,400 1 Jan 1% Feb | Gen Pub Serv $6 pref_... 25%) 25% 25% 20| 25% Feb] 31 Jan 
B.ccccee. *| 77%| 774% 77% 20; 70 Jan} 80 Feb | Gen Rayon CoA ee) Pes eee eee % Jan Jan 
Cosden Petroleum com... 1 .__... be % 1,600 % Jan % Jan | General Shareholdi 
49, conv preterred....50 .....- 4% 4% 200; 4% Feb 6% Jan Common............- B cccccelavece cosce cocece % Jan Jan 
Courtaulds Ltd— | $6 v preferred...... Muccacs 55 55 20; 55 Febi 61 Jan 
Adrs ord reg stock....£1)._...- 2% 2% 200 2% Feb 2% Feb | Genera! Tire & Rubber— 
Creoie “etroieum........5)....-- 13 13%} 1,700) 13 Feb 15% Jan 6% preferred A..... WBlcccccclecccs ccccel coscse 105 Feb 105 Feb 
crocker Wheeler Elec... - 4% 4% 65 900 4% Feb 6 Jan | Gen Water G & E com...1|------|-----  -----| ----22|---2-se"n-2|--22----2-- 
Derageese \% ie «=—lM 700 % Jan % Jan| §8 preferred__.......- 40 40% 40 50| 40% Feb) 41 Jan 
Crowley, Milner & aeeoe pcatianlesndie obbnelhncel 1% Feb 1% Feb | Georgia Power $6 pref...*| 105 102 105 517) 98 Jan} 106% Feb 
Crown Cent Petrol (Md) .5 1% 1% 1% 200 1% Jan 2% Jan! $6 preferred__........%|------|----- -----| ------ 90 Jan| 96% Feb 
Crown Cork Internat A..*|....-.- 4% 4% 100 4% Jan 4% Feb | Gilbert (A C) common...*|+-----|----- -----| ------ 6 Jan 6 Jan 
Crown Drug Co com...25c¢ 1 1 1 3,500 1 Jan 1% Jan] Preferred ......... enctlencece|sccce ccece] coccce 45 Jan}; 46 Jan 
ao ---38 21%| 21% 21% 25| 21% ~— 22% a. | Som oo Ek BS Ol ecccccleecce cocce] cocece 73% 4«(iJan) 23% Jan 
Crystal OOM ...2--9) ----- el ene ne eee ee] ------ % an % an | Gladding Gaean & Os. www we nl ewes ee eee| oon nnn) one eco eens) enn n- oon s-= 
asl smelled i a> at Paar 5 Feb 5 Feb | Glen Alden Coal_.......* 9 8K 9 4,000 8% Feb 9% Feb 
Cuban Atlantic Sugar....6|_..... 5% 5% 200 5% Jan 6 Jan class A.°|------|----- -----| ------ 19% Feb) 21% Jan 
Cuban Tebeese 60.6... 9). cnn lecc ne cccce| ccccccloescccccccclececccccss= | lO B.cccccccce ee 5 4% 5%! 1,300 4% Feb 5% Jan 
Curtis Light’g Inc com 2.60) __..../..... -~.---| ------ 1% Jan 1% Jan| §7 preferred__.......- e| 95%) 95% 95% 10} 95 Feb) 99 Jan 
Curtis Mfg Co (Mo)....- (SR SA Se See ae eke Goldfield Consol Mines. .1 lig lig lig 300 lig Jan ig Jan 
Darby Petroleum com-..-5).....- 3% 3% 500 3% Feb 4% Jan | Goodman Mig Co......80|------|----- -----| ------|------ ececeleccoe cocese 
Davenport Hosiery Mills.*|_.....)..... ~.---| ------|-----------|----------- Gorham Ine ciass A......*|------|----- -22-2] ---2--|--reereeser|erscs-- se - 
Dayton Rubber Mfg....- casi 9% 9 50|. 95% Feb| 12 Jan| $8 oreferred_......... RS 15 15% 200} 14% Jan} 17% Jan 
Class A conv........35)___.-.- 25% 25% 110} 25% Feb) 28% Jan Mfg common..10| 29 29 31 400; 29 Feb) 35% Jan 
Decca Records common. .-1 5% 5% 5% 800 5% Feb 6% Jan | Grand Rapids V. et | Pe ores ee 4% Jan 5 Jan 
Detag SdSB.ccccccccecl)....-cjecece cvcce| coccce 2% Jan 3% Jan | Gray Mfg Co....-...... 5% 5 5% 200 5 Feb} 6% Jan 
Dennison Mfg cl A com..5/......|..... -----| ------ 1% Feb 1% Jan | Great Ati & Pac Tea— 
prior pref........- 5O| 42%) 40 42% 75| 35 Jan; 43 Jan Non-vot com _..-*| 100 99 100% 475) 98 Jan} 105 Fep 
8% debenture. .....-. Tniainesne eseentl saunedl 99% Feb} 101 Jan 7% iat oreterred....100| 12914) 129% 1294 50| 128% Feb) 130% Jan 
Derby Oil & Ref Corp com* 1 1 1 200 1 Jan 1% Feb | Greater N Y Brewery....1 % "16 600 % Jan Jan 
GORY GratetFeG...ccoc 8] ..ccclecece cocce] coscce 30% Jan| 30% Jan | Gt Northern Paper..... 25| 39 239 «86239 500) 38 Feb| 42 Jan 
Detroit Gasket & Mfg...1).....-|..... -----| ------ 9% Feb) 10 Jan | Greenfield Tap & Die____* 9 8% 9 700 8% Feb) 10% Jan 
D Badal ancace 18 18 100| 17% Jan; 18 Jan Ste Prod com. .25c! ------ 1% 1% 500 14% Jan 1% Jan 
Detroit Gray [ron — ae 1% 41% 500 1% Feb 1% Jan Geardien Investors....._ Blewnccclecece sess] cocces ‘ig Jan tig Jan 
Seine Paper Peednnns.3 ee 2% 2% 700 1% Jan 2% Feb | Gulf Of} Corp....-.-.-.... 31%) 31 31% 600 199% je 14037 Far 
Detroit Paper Prod-....1/.....-. M4 % 600 4% Jan % Jan Gut ‘Sean Util $5.50 pf_*|------|----- -----| ------ e 
t Steel Prod...... =e 18% 18% 200' 18% Feb; 21 Jan — * onecce 114% 114% 40° 111% Jan) 115 Jan 
De Vilbise Co somes... ae Fee eee Ne Gypsum 7. wemeeeney cocces cccss cocce] cocccs 60066006805) c008e000808 
TE ME nccadacileccccc.cocse weseel coccce ccsetesoeoslesecasoosee Lamp Co.......... Mensned 6 7 800 6% Feb 8% Jan 
Diamond eon Small 12% 12% 50; 11% Jan| 12% Jan penn Shes ae 5 10} ------ 20 20 50| 20 Feb| 25% Jan 
Tieted EAaGecccocE Ei ccccccleccee cocte| cocceclencccccsescleccocesoces Hartford Elec Light....25|------|----- -----| ------ 61% Jan| 65 Jan 
Distillers Co Ltad— Hartford Rayon v t 6....1|------|----- -----| ------ % Feb 1, Jan 
Am dep rets ord reg...£1|_.....)...-. -...-| ------|-----------|----------- T ecetlooccccloeccs coerce] cocese \% Jan 4i¢ Jan 
esse Sees a com} 6 6 6 100 5% _ $% = Brewing Co_...}|------ 1% 1% 300 1% Jan 1% Jan 
up SI. Bl pp ccccleascs § ccna) 6cens an an | Hat Corp of America— 
Dominion Bridge Co o Sit POE: pared? —" PE RS EL B non-vot common...-!/------ 5% «5M 100 5% Feb 5% Jan 
Steel & Coal B 25). _....-/..... -----| ------ 5% Jan 6 Jan | Glaseltine Corp_........*|------ 22% 22% 100| 22% Feb| 26% Jan 
Dominion Tar & Chemical*|__..../.....  ..--| ------|-----------|----------- Hearn Dept Stores com. _ 5) - ----- 1% 1% 100 1% Jan 2 Jan 
5% % preferred.....100)____..|..... -..-.| ------|-----------|----------- 6% conv preferred... _50|------|----- --:--| -=-=-- 20 Feo| 25 Jan 
TT, a aaa rays 76 Jan} 76 Jan | flecia Mining Co_..... | Oe: 5% 5%) 1,300 5% Jan 6% Feb 
Driver Harris Co....... Mt .. . kt ce @ teh edabee 22% Jan} 24 Jan | Helena Rubenstein...... Miseeen 10% 10% 100} 104% Feb) 12 Jan 
7% voreferred.....--. I cic lll 111 10} 111 Jan} 111 Jan fee a ER e| 10%) 10% 10% 100} 10% Jan) 10% Jan 
Dubilier Condenser Corp-.1 2% 2% 2% 800| 2% Feb 3 Jan | Geller Co common.....- vy 8% 8% 100 8% Jan) 8% Jan 
Duke Power Co....-.-100)_____. 73% 73% 25| 73% Feb| 76% Jan Preferred w w_......- eS 26 26% 100} 26 Jan| 26% Feb 
Durham Hosiery cl B com *)_____.}...-- ons ack canes chidooseedtnclctsusoaee Preferred ex-warr....25|------|----- -----| ------ 26 Jan} 26 Jan 
Duro-Test Corp common.1)_____. 1% 1% 800 1% Jan i% Jan | Henry Holt & Co part A_.*|------|----- -----| ------|--22-5-0-2--|--22----2-= 
Duvai Texas Sulphur....*|__._.. 7% 7% 400 7% Feb 7% Jan | Gewitt Rubber common._6|------|-----  -----| ------ 12% Jan) 13% Jan 
Seen 9 8% 9 1,300} 8% Feb| 10% Jan| Bey ene-.10|------| 65% 69% 250| 65 Feb| 77% Jan 
East Gas & Fuel Hires ( teens etc clebees, sadbel saaus 16% Feb| 18% Jan 
patadeeesetee lecwoce 2% 2% 200 2% Jan 3% Jan | oe (R) & Co ciass A_..10|------|-----  -----| ------ 8% Feb| 10% Jan 
444% prior pref..... laden 49% 51 200} 49% Feb) 58% Jan oar Peer 8% 8% 300 8% Jan| 78% Jan 
6% preferred_...... 36%| 34 37 1,500} 34 Feb| 42 Jan | Holophane Co oo: -e| 13%] 13% 13% 200} 11% Jan| 13% Fep 
Eastern Malleabie Iron..25)......|..... --.--| ------ 11% Feb) 13% Jan |, Ine...-.--..--9%|------|-----  -----| -2----|------22een| none on ne 
Eastern States Corp..... Miinesglébred (eeeeer ocenek % Jap 6 Jan | Hormel (Geo A) & Cocom®|------|-----  -----| ------|---s25--5-2|---225°75 72 
$7 preferred series A...*| 14%) 14 14% 175| 14 Feb| 15% Jan | Horn (A C) Co common..i|------ 2% 2% 200 2% Feb 2% Feb 
preferred icine Nasonas 14 14% 625| 14 Feb| 15% Jan | Horn & Hardart oe) ge ees eens eer errno rere re 
Easy Washing Mach B...* 3% 3% 3% 300 3 Jan 3% Jan | Horn & Hardart........*| 304) 30% 30% 75| 30% Jan| 31% Jan 
Economy Grocery Stores.*}_...../..... -----| ------ 12 Jan| 12 Jan 5% preferred_...... 100|---.--|----- -----| ------]--------<--|--------<-- 
Elec Bond & Share com..5) 3% 3 3%| 13,900} 3 Feb| 4% Jan bell (Harvey) Ine....5|------|----- -----| ------ 17% Jan) 18 Jan 
$5 oreferred.......... __ re 54% 54% 600| 54% Feb) 68% Jan | Humble Oil & Ref....... e| 54%) 54 55 3,500 Feb) 63 Jan 
$6 preferred.........- *| 60%] 6044 63%] 1,800) 60% Feo) 67% Jan ummeli-Ross Fibre Corp 5| ------ 5% 5é 100} 5% Feb) 6% Jan 
SOE BixcccsMleccccslecscs cnncel-oocess 10% Feb| 13 Jan Husmenn-LA - Miccsesdisouse ~ éeacsl soaper 7 =Jan| 7% Jan 
Option warrants......- 1% 1% 1% 300 14% Feb 1% Jan | Huyler’s new com......- 1 % ¥% 416 300 ¥% Feb 5 Jan 
Electrographic Corp..... Rak Sagan As 11% Feb| 12% Jan Vt ofor ist pret... at on 1} 6 6 6% 150} -6 Feb) 7% Jan 
SE WOE cnc cccslocecs coszel eccces 28 Jan| 32% Jan| Hydro- Securities *|-.-.--|----- -----] ------ M46 Jan) 1% Feb 
Emerson Elec Mtg_......4|___-_- 3” ~"2%|"""500| 2 Feb) 3% Jan| Hygrade Prod......5| ------ iu” 1%} 300] 1% Jan| 1% Jan 
Empire Dist Ei 6% pf 100)__....|..... -----| ------ 81 Fep| 81 Feb | Hygrade Sylvania PERE Sle ee Ear 33 Feb) 38 #£=Jan 
Empire Gas & Fuel Co— Dilinols lowa Power Co...*| 2%) 2% 2% 300} 2% Feb) 3% Jan 
6% preferred.......100) 85 72 #885 170| 67% Feb| 85 #£Feb 5% conv preferred....50| 29%| 29 1,900} 29 Feb) 35 Jan 
| 64% preferred..... 85%| 73 85% 230} 70 Feb| 85% Feb Div arrear ctfs........-. 5 5% 5% 700 5% Feb 7 Jan 
7 preferred..... --100) 86%) 75 86% 675| 68 Feb| 86% Feb 
preferred....... 86%| 75 86% 400} 72 Jan| 86% Feb 

















For footnotes see page 1259 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Stnce Jan. 1, 1941 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Week (Continued) Sale of Prices Week 
Pat\ Price |Low High| Shares Low Htgh Par| Price |Low Htgh\ Shares Low High 
llinots Zine Co...---- oe ne 9% 10 150 9% Jan| 12% Jan | Mesabi Iron Co.......--. 4 %| 3,600 % Jan % Jan 
Smeninating GRATE Bocce”)... ccleccce cence] ----ccfooscocesccn|ecscocosece etal Textile Corp... .25c} - - - - -- wos seers] ------ 1% Jan 1% Jan 
ay —y 2 Chemical Partie preferred ...... aaa 34% 34% 10; 34% Feb) 40 Jan 
p rete regis... £1 roe! Sees a eer ee ees Metropolitan 
Imperia! Ol (Can) coup.-° 6% 6% 6%) 1,200 6 Jan 6% Jan $6 preferred_......-..-. 9] ...--- weces ceecs] --<ne= 108% Jan; 109% Jan 
et te eee elke onpeal oanwike 6% - Jan 6% Jan | Michigan Bumper Corp--1| ------ % % 300 % Feb % Jan 
imperial Tobacco of Can- 5 ee 7% % 100 7% Feb 8% Jan | Michigan Steel ~od SO] ------ 6 6 100 6 Feb 6% Jan 
Imperial Tobacco of Great Michigan Sugar Co..-.-.-- ° % % % 200 % Feb % Jan 
Pt Cece ivnncccdecae-  cascadl «o-oee 8 Jap 9 Jan | Preferred............ 10 4% 4% 4% 100 3% Jan 4% Feb 
Indiana Pipe Line--.-..- 7K 3% 3% 38% 200 3% Jan 3% Jan | Micromatic Hone Corp-..1| - ----- 5% 5% 100 5 Feb 6% Jan 
Indiana Service 6% pt.100)...__ - 18 19 50} 13% Jan) 21% Jan | Middle States Petroleum— 
seneece we 19% 19% 20} 14% Jan) 24 Jan Class A v t ¢.-.------ ij------ 2% 2% 100; 2% Jan) 3% Jan 
Indian Ter Lum Oll— Class BY 6 @.2-ccccce 1 % 716 500 716 Feb ‘x6 Jan 
No | ee eg Yipee — % Jan % Jan | Middle West Corp eom..65| ------ 4% «5 2,100; 4% Feb) 6 Jap 
Class B....-.-----<---]|------ % % 100 % Jan % Feb | Midland Ot] Corp— . se 
Industrial Finance— $2 conv preferred. ...-- o_.---- 7 7 100 6% Feb Jan 
V to common.....----1}------ S16 516 1C0 Sig Feb % Jan Steel Prod 
7% preterred.....-. Tee ET ee Peete: 10 Feb} 12% Jan $2 non cum div shares_*| - - ---- 17 17 100} 16% Jan; 18 Jan 
Insurance Co of No Am. 10 66%) 64% 66% 900} 64% Feb) 73% Jan | Midvale Co...........-*|------ case scmesl wecnns 112% Feb) 117% Jan 
International Cigar Mach *|.....-| 18 18% 300} 18 Feb| 20% Jan | Mid-West 7 “weeseeer” -- - 1% 1% 500 1% Jan 1% Jan 
Internat Hydro Midwest Oil Co.......-. 7% 7% %7é 300 7% Feb 8 Jan 
Pret $3.60 series. ....50)...._. 4% 5 300] 4% Feb| 7% Jan | Midwest Piping & aeeoo’s asda bie wbpedl cooeel 213% Feb| 14% Feb 
interoat Industries Inc...1)--- --- 1% 2 400 1% Jan 2% Jan | Mining Corp of Canada-.-*| ------ ce sepesl sences 416 Jan 13 Jan 
Internat Metal Indus A..*|._-_-. eters cess ee ee Minnesota Min & Mfg....*| 46 45% 46 100; 45% Feb) 55% Jan 
Internat Paper & Pow warr 1% 1% 1%| 4,500 1% Feb| 2% Jan | Minnesota P & L7% pf100|------|----- -----] ------|-----------|----------- 
in on Mississippi River Power— 
Coupon shares......-.- ° 9% 9% 9%] 2,400 8% Jan) 10% Jan| 6% preferred_.....- 100} - - ---- --- <--2--| ------ 115% Feb| 116% Jan 
Registered shares. ---.-- ee Hiaee coger] oookegleohaneeeaiacia Missouri Pub Serv com..*| 4% 3% =63% 100; 3 Jan} 4% Jap 
International Products. --_* - - 3% 38% 260 3% Feb 4% Feb | Mock Jud Voehringer— 
Internat Safety Razor B - ‘ie 6 300 tie Feb Sie Feb Common... -.-...- $2.50) - ----- 8 8 100 7% Jan) 8% Jan 
yp Na Utility— Molybdenum Corp...-_.- 1 7% 6% 7%| 2,400 6% Feb 8% Jan 
peuderigaeesors ° 5 4% 65 400 4% Feb 6 Jan | Monarch Machine Tool..*|------| 334 33% 100; 33% Feb) 36% Jan 
 atiiarecorene 1 le he hie 100 ‘yg Jan 46 Jan |M Pictures com.1|------ % 716 700 % Jan % Jan 
$1.75 preferred......-- Mecccec|esecs crocs] eccce~ 12% Jan} 13 Jan | Monroe Loan Soe A_....1|------ 2% 2% 160 2% Feb 2% Jan 
prior pref.......- Ol en-eelereee -ee--] ------ 33% Jan) 34% Jan Montana Dabete Uia....19 ------ erase scene] o<ce-slsseccowcnesloosecesonee 
nal V ok | 3% 3% 200 3% Feb 3% Jan | Montgomery W et See 156 165 180] 156 Feb| 174 Jap 
Interstate Home Equip..1|--- -- - 9% 9% 400} 9% Jan| 10 Jan | Montreal Lt Ht & Pow..*|------| 17% 17% 100; 17 Feb) 18% Jan 
1 Hosiery 7 Pee eee eee 11% Jan); 11% Jan | M Investors part pf.*|------|----- -----] ------ 23 Febj 26 Jan 
Interstate Power $7 pref.*|..----|--.-- -----| ------ 2% Fep| 3% Jan | Moore (Tom) Dist Stmp_1|------|----- -----| ------ Jan ityg Jan 
Royalty..-.---1)------ M %\ 1,000 4% Feb % Jan | Mtge Bank of Col Am shs-.|------ nS ee ees eee 
wen Puamen ES ¥86.-- | -- 15% 16% 250} 15% Febj| 18 Jan | Mountain City Copeom.5e| 4 2% 3 3,400} 2% Feb) 3% Jan 
Bving Ais Oe Recht binds 11 11 11% 500} 11 Feb| 14 Jan | Mountain Producers....10) 5% 5% 5é¢é 500 5% Jan 5% Jan 
Superpower A...-*|------ ween~ -nnnn| ---~~-)eee enon nen] -----0--2-e ——_ States Power— 
a (F L) Co.....-.-- ji------ 2% 2% 700 2% Feb 3% Jan | eommon.............%|------|-----. -----| ------ 15 Jan}; 15% Jan 
Giess pihdieme . — fipée shpeal enckhh % Jan 1% Feb Mountain Sta Told Tei i60 ee "137% 137% 40| 137% Feb| 139 Jan 
Jersey Central Pow & Lt— Murray Obio Mfg Co--_..*|------ 10% 10% 100} 10% Feb| 12 Jan 
54% preferred..... eS ee ee ere 944% Fev) 96 Jan | Muskegon Piston ning 33 waco 14 14 50} 14 Feb) 17% Jan 
% preferred......- 100} 101 101 101 16} 101 Feb| 104% Jan | Muskogee Co common. .-*|------|----- ee ee 6 Jan} 6% Jan 
7% preferred......- eee eee eee 109% Jan) 110 Jan 6% preferred__.....100|------|----- ----- -- 67 Jan; 67 Jan 
Johnson Publishing Oo..10}.----- ----- -----] ------]o.--cccccenlooe ccccecee Nachman-8: woe*|------]----- eve ==, ©220"2 apentebegtalsnesesbhaat 
Jones & Laughlin Steel - 100 27%| 25% 28%| 2,400} 25% Feb| 37% Jan | Nat Bellas Hess com___.1 % 716 %| 1,000, 746 Feb % Jan 
Julian & Kokenge com..*|------ erase cnece] coccee 23% Feb 23% Feb | National Breweries com__*|------|----- -----| ------| 16% Jan) 17% Jan 
Kansas G & E 7% pret. 100|- a>. beghe -...| 1163 Jan 117 Jan | National Candy Co......*|------|----- -----| ----=- Bieta Bie Beaty. «> 
Kennedy's Inc......-..- - 7 7 1 7 Feb; 9 Jan | National City Lines com_1|------ 14 14 100; 13% Feb) 14% Jan 
Son mes teed lame oo 4 ee eee eer 3 Feb 34 Jan $3 conv preferred. ___ _ 50) - -- --- 44% 44% 50! 42% Jan) 44% Feb 
ag 6% pt.100} - - - --- one ongca] ssecedegeqgncezotlosbugsedien National Container (Del)_1; 11), Z11 11%) 1,600, 10% Jan) 12% Jan 
o-----]----- cacn] ccnee Sie aes 3 Feb | National Fuel cia eS hs, oo - he 12% Jan 
8 ee orl pt B. ido encecele-e--  --2--] ------ 70 an| 73% Jan | Nat Mfg & Stores com__.*)------ 2% 2% 2 e 2% Feb 
Kings Co Lea 7 erred D. eae ------| 51M 51% 20} 51% Feb) 54 Jan National P& L $6 pret__.*| 9114) 87% 91%) 1,000' 87 Feb) 92% Jan 
Kinatee Products potdae 1% 1 1% 900 1 Feb| 1% Jan | National Refining com__.*|------|---. - 22s) *o9->-lassesgucesslebeagqcugee 
Kirby Petroleum.......- 2%| 2% 2% 900} 1% Jan| 2% Feb | Nat Rubber Mach....___ eo} 4%) 4% 4%) 1,700/ 4% Jan) 4% Jan 
Kirki'd Lake G M Co Ltd. 1) - - - - -- wee-- -2---| ------ % Jan % Jan | National Steel Car Ltd___*|------ w--- -----| ------ 24% Jan) 25% Jan 
Kelin (D Emil Mg Meccece 14 14 100} 14 Feb; 14 Feb | National Sugar _ @]------ ee 200 s Jan 8% Jan 
Kleinert(1 B) Rubber Co. 10) - - - - - - ee eee 10 + Feb) 10% Jan | National Tea 5% pret_10|------ 64% 6% 100; 6% Feb| 7% Jan 
Knott common..... Bl-.----|e-.-- inbel cnomd 3% Jan) 3% Jan _..-12.50|------ 10% 10% 600; 10% Jan| 12% Jan 
Kobacker Stores Inc... .- nn---- —_ EE ee Fever Nat Tunnel & tenet ‘ 2% 2%] 1,100) 2% Jan| 3% Jan 
Koppers Co 6% pret...100 99 «99 20} 99 Feb| 104% Jan | Nat Union Radio.._...30c\------ %6 % 600 % Jan % Feb 
Kresge Dept Navarro Oil Co___._.__. @j-.---- 9% 9% 200 9% Feb) 11 Jan 
4% conv ist pref....100) --- - -- -- a re Sar eM Nebraska Pow 7% pref. 100) - - - --- 115 115 10} 114% Feb) 116% Jan 
Kress (8 H) special pref. 10} - erer- --2--| ------ 13% Jan) 13% Jan | Nehi lst ..%|------|----- 22s] cor=<shescasebenaglessba sane 
Co.....1]------ 4% 4% 100} 4% Jan) 5 Jan | Nelson (Herman) Corp_._5|------ 4% 4% 100; 4% Feb| 5 Jan 
Lackawanna RR (N J).100) - - - - - - we2-- -----] ------ 37 Jan; 42 Jan eptune Meter class A___*|------|----- -----| ~----- 5% Feb| 5% Feb 
Lake Shores Mines Ltd_. 1) ------ 12% 12% 200} 12% Feb| 14% Jan | Nestle Le Mur Co cl A___*|------ weere --2--] ------ % Jan % Jan 
Lakey Foundry & Mach..1| 44) 4% 4%] 1,200) 4% Feb) 5% Jan | Nevada-California mee— 
Lane Bryant 7% pret... 100) - - - - - - 100 100 10} 98% Jan Jan Common. ..........10|------ ----- -----|------ 4 Jan} 5% Jan 
Lane Wells Co common. .1|------ 10 «10 300} 9% Jan) 10% Jan 3% cum 4% ed enee-- --2--  --2--] ------ 36% Jan| 41% Jan 
Langendorf Utd Bak lew Engi Pow Assoo._..*|-----~-|---=-, ~2---| ~-"223 54% Jan 6% Jan 
‘ niiintine sehtios O]------[--2-- --0--) ------ 15 Jan} 15 Jan 6% preferred_...._. 100} 54 50% 54 550; 49% Jan| 54 #£Feb 
asi ellie auuandiines Md ee eee) ee ae $23 preferred_.....___.°|------|----- ----+] ----z-|-----------|---------.-- 
Lefcourt Realty com..... 1 % % 200 % Feb % Feb | New England Tel & Tei 100'------ 118 118% 20) 118 Feb| 129% Jan 
Sedineael #|------!--... --.--| ------| 6% Jan| 7% Jan ' New Haven on@------| .4% 4% 100; 4% Feb) 5% Jan 
Lebigh & Nav....-- 9|------ 24 2| 1,400) 2% Jan| 2% Jan | New Idea Inc common...* ------ 13% 13% 500; 13% Feb| 14% Jan 
Leonard Oil Develop...25| ------ x2 Sas 600 43 Jan 446 Jan | New Jersey Zinc__.____ 644| 64 265% 850/ 63% Feb| 68% Jan 
Le Tourneau (R G) Ino_-1 ------ 234 24% (300! 23% Feb) 203% Jan | New Mex & Aris Land...1 ------ 1 1 100; 1 Jan 1% Jan 
Line Material Co.......- § ------ 7% «8 900 7% Feb) 8% Jan Process Co.........1.------ Cease cccce] 000siiaasdatinns beomaiialt 
Lipton (Thos J) Inc— N Y Auction Co com_...*|------|----- ----7] 7-77 34 Jani 3% Jan 
6% preferred........ 25) ------|----- ~----| ------ 17 Jan} 19 Feb | N Y City Om 
tse Broterssomcannsl------l Ae AiG] 308) tie dual tse dam | ara cas ial “iais| “iaic “iase] ~~“G0|"“ipic™“aal"“i0ig"" fas 
© Steel Chain. ......5|------ 4 4 14 an | N Y & Honduras 8% 4 17% Jan; 19% Jan 
Lone Star Gas Corp. .... *| 9%) 9% 9%) 1,700) 9% Jan) 10% Jan | N Y¥ Merchandise. ...__ 10 pecres z 7 100; 7 Feb) 7% Jan 
Long Island Lighting— ; N Y Pr & Lt 7% pref__100|------ 114 114 10} 114 Jan| 116% Jan 
° *16) 4% “s 2,100 % Feb % Jan $6 preferred_____.___.*|------ 103% 104 20/ 103% Feb| 105% Jan 
pref class A.....100)------ e---- -----] ------ 25 Feb) 31% Jan | N Y Shipbuilding 
6% pref class B..... eee-o-- 22 22 175 2. phn 28% a shaies....... 1) 23%) 23% 23% 200; 23 Jan| 28% Jan 
Packing ........ ar oce BPpee  SPecel Ga0ens an an | New York State & Gas— 
Louisiana Land & Explor.1} 4%) 4 4%| 1,300) 4% Feo) 4% Jan % _—— 100|------|----- -----| ----=- 106 Jan| 107% Jan 
Louisiana P & L $6 pret._*| ------ 109 4 109 4 50} 109 = Jan| 10934 Feb | New York ~_.§l------ 7 7%] 1,100) 6% Jan| 7% Feb 
Ludwig Bauman & Cocom*|------|----- -----| ------|-----------|----------- N Y Water Serv 6% pt_100|------ 36% 36% 10] 35% Jan) 42 Jan 
Conv 7% lst pref....100 scecece erere et ece] cores 25 Feb 27% Feb N udson Power— 
Conv 7% ist pf v t 0.100|------|----- -----| ------ 25 Jan] 25% Jan | Common.____....___ 10} 2%] 2% 2%] 4,000; 25% Feb) 3% Jan 
ivee Corp common....6|------| 22 23 150} 22 Jan} 24 Jan 5% ist preferred... _100|------ 71% 72% 150} 71% Feb| 79% Jan 
anati Sugar opt eee |------ 4% % 800 "xe Jan % Feb 5% 24 preferred.____ 100} ------ 60 60% 30 Feb| 65% Jan 
Mangel Stores.......... 1|------ 1% 1% 100 1% Feb 1% Jan Class A opt warrants__..|------|----- sees] acanga 1399 Feb Igg Jan 
$5 conv preferred -.--_. o|------ ieteietetiitetettetel Uekstebeteted 39% Jan] 41 Jan Class B opt warrants.__.|------ 516 416 100 4x6 Feo big Feb 
Manischewits(The B) Co-*| --- - -- PEE es Comoe] cocccsinegpacoepsaensnenmnml lagara _ 
Mapes Consol Mfg Co... *|------|----- -2--] ------ 26 Jan| 26% Jan Class B common....__ 5} 4 3% 4 500; 3% Jan) 4 Feb 
Marconi Intl Class A preferred... 100} --- --- eer eens aceledll 89 Jan) 91% Feb 
MR me aed en > aegeegn ewe po $ig7“Saal""i0-""San | Freegnemnene Fond -———_-*)------|-- 3, sida oS a ae = 
meee wwen POOR etter tem nl www nnn 6G Ue UAEUdUd UO TUNICS FLUnGred Corp B ili------ 7 1 rs | 1 an 1 ap 
M Steam seco © 2% 3 200; 2% Feb) 3% Jan| WN _ + Big wt Ce Sapa Se 1yg Feb % Jan 
Mass Util Assoc v ¢ o....1)------ eeers --0--] oo---e 16 Feb 716 Feb | Noma Electric___...____?|------ 3% 3% 400; 336 Feb) 4 Jan 
Massey Harris ith cciiibnes Steno seaeda 1% Feb 2% Jan | Nor Amer Lt & Power— 
Master Electric Co...._. 1} 28] 28% 28% 100} 28% Feb) 33 Jan | Common............. 1 % “| 2,900 Feb “% Jan 
ney Hosiery Milis— i 5935 Jan} 50% Jan | weeeret---------- o| 72%| 70 72% is . Fe 4 - - 
~-------~*|------ eees- --2--] ------ orth Amer Rayon eee RS 1 an 
MoCord Rad & onal SN i% 1%] 1,400] 1% Feb] 2% Jan| Clas «dg ibinioea Peay = init 19 Feb| 23% Jan 
MeWilliams a 6% 7 1,000} 5% Janj| 7% Jan 6% prior preferred. ._50|------|--.-- -----| ------ 50% Feb| 52% Jan 
Mead Jolinson & Co..__. *| 130%] 130% 130% 330} 13034 Feb} 148 Jan | No Am Utility Securities.*|------|--.-- --.--| ------ % Jan % Jan 
one Hy Nat Gas com . ..) - - -- -- 4% 4% 300 if an 13° — Nor Central Texas Oli___5|------|----- ROA SRN , 3% jan 3% Jan 
a bane. \9scdaheocwns an an | Nor Ind Pub Ser 100) 106 104 106 30) 104 eb; 110 Jan 
Merchants & Mig el A2--1|------ AOR partes: i< Sol 4 Sel Se neeee ee) 117 Jan| 119 Jan 
-*|------ 2838 25, 28 Feb) 29 Jan | Northern Pipe Line..___ ip tcaidibeend innit Anngiall 8 Jan) 9% Jan 
Merritt & Scott *|.----- 4% 46} 300) 3% Feb) 534 Jan | Northern Sts Pow cl A__25|------ 7% 7 500} 7 Jan) 9% Jan 
Warrants..............|------ es eee Seen peer North = ae 20 20 50} 20 Feb) 23% Jan 
64% A pref wred__- 100). -_-- 78 = 79 75) 78 Fep| 85 Jan | Novadel-Agene Corp....*| 24 24 24% 400) 24 Feb| 30 Jan 
Ogden Corp com... .___- 4|------ 2! 2% 300; 2% Feb) 3% Jan 
a For footnotes see page 1259 
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Volume 152 1257 
gf dmg , Sates | —— 
STocKs | Last |Week's Range) for, | Range Since Jan. 1, 1941 (sTocks Last Week's Range sor, | Range Since Jan. 1, 1941 
ued) of Prices Week 
Pes} Price |Low High} Shares Low High Par| Price |Low Htton| Shares Low High 
Ohio Brass Co cl B com..*|______ 21% 21%] 100] 20% Jan| 21% Feb wrence 
St Lawrence Corp Ltd...*|---.--|--.-. ---- 
Ohio Edison $6 pret---=-5| 10934) 109 109%4| 175 109 Feb] 110% Jan eae eee... ee 
eer preterred. 100) i124] 111M 111%3| 100) 100% Jan) 112. Feb | et Regie Paper om....-6| 134) ii¢ 3°"| ~41600|"""T37" ab) “34” an 
, v*'s2 FOU! 109": SOOT ¢¢% preferred....... 0 
Sig Paya ime ams suse” site| Solus” gen] HONE dan | gabome Oa eal 2x] “Fe 3a] ado) hg el a ae 
6% let preterred----100)-...--|-.--- -----| ------ 109 Jan} 110% Jan | Be (eae! A EEE PSR RE AR 
NEE CneeceN Te: DeRaR + Ly, eocneseeney” SON MOREE PADIS eae ae wear hee 
Oklahoma Nat Gas com_15 193 19% 19%} 400) 19% Feb 21% Jan Basen oe _ oeaate iz” “2 ssa] 19°" fan 14h _ 
nm mmm =<e ”% v4 e an Schulte DA GE wcussce ’ 6 7 
vy eg r woven teats esate foods) 115 | 115 115 100} 113% Jan} 116% Jan Guay seolinna Sraiblichena 35 ense- z 9% 9% 178 os Feb 133 = 
Overseas RP MORN gE on: pesca Sx Jar), Jan | Seovill Mig... -.--...26| ------ 2534 26%| 400] 25% Feb] 295% Jan 
Pacific Can Co eommon._*|----~"|"---- ----"| 777-77}. odiewes, | ~~ 4 ~The a ae a: here 5q| 1154 Feb) 11536 Feb 
a py ist pf.25 33 4 325% 33 % 1,400] 323° Feb)" "34% Jan ay common. .*|-.---- 20 20 20} 20 Jan} 22 Jan 
Pacific Lighting = 29% inn” are 600} 2934 Feb) 31% Jan Water service $6 pref..*| 96 90 100 875) 84 Jan} 115 Jan 
Pacific P & L7% pret..100_ hee 70} 10634 Jan) 10834 Feb | Seulin Co com... *} 10%} 10 10%] 1,000} 10 Febj 14% Jan 
eo een embpsaaivendes Lexaties. 83 = Jan] 86% Jan Warrants —---- ---.---|------ 1 1%] 1,400] 1 Feb) 15% Jan 
$1.30 Ist "2 Sakeeeee be ee al lll general...1)------|----- -----| ------ Jan 
pape iene Tunes a eo Seeten anes ara2 Jan) 18% Jan | Geeman Bros Ino------..*/------ pon ae: dnengl mended 36°° Jan] 37° Jan 
Pantepec Oilof Venezuela—|_o92#| +. #| © 7% Jan) 67% Jan Segal Lock & Hardware. .-1) - ----- X% tlie} 3,100 % Jan 1%6 Jan 
American shares....... oe 25 aul 3.600] 2% Seiberling Rubber com... *| - ----- 3% 3% 200} 3% Jan| 3% Jan 
Paramount Motors Corp.i|.____- eG. Pie — ro 3% = gene Hee eaceseceee O-22--|----. -----] ------ 8% Jan} 9 Jan 
i iatemeeM co.) 15 18 | 150} 12 Feb| 13 J cox 
Parkersb a cee an} Common............-1|------ 4% 300 4% Jan J 
—~ '. Lt. SS SSesERGOS Sail Spsned 5% Jan) 6% Jan Coavertiate stook...--5 Daknng i” rs 200] 1% Feb PY: i 
Telephone eom*|~~333;| “32g “33” | ~~ "350|""38iZ~ Fool “34K “Jan | _‘Migemtene eereinoatea™ | -- nea o-----| 42 Jam] 45 Jan 
‘ 7 Allotment certificates. ..|------|----- -----| ------ 42 
A y= emer .| wowncefoneoe 2-20] ------ 31% Jan| 32 Jan | Selfridge Provine'l Sts Ltd- = oO 
Penn Traffic Co_-..--- Sk. ee ee Am dep rets ord reg...1)------|-----  -----| ------ ee 
Pennroad Corp com. -..- 1; 2%| 2% 2%] 5,000) 2% Jan an} 66% Jan 
Penn Cent Airlines com-1) 1033] 1034 11%4| 1,800] 1033 SS Ve. 
series EE a 64% 3 Feb 4% Jan 
$2.80 series pref.......*|  __ ge ace 50l 38 10% Feb; 11 Jan 
Pennsylvania Gas & Elec—| 724 Feo! 80% Jan 
——_ 4 oo — *| a 100 a Feb ey Feb 
Penn pref..... ewes 111% 112 125] 11114 . ° 
pele, referred Ered « monnoo=s een 110 * ani 100 109 13 Jan} 13 Jan 
Pennsylvania Sugar com 20|----|. | | "ax 23% Jan| 23% Jan 
Penn Water & Power Co.*| "52 «521 iso] «52 2% Janj 2% Jan 
Mtg Co..... 100 85 85 ‘ 14% Jan) 1% Jan 
Perfect Circle Co..------ _ Rowan 25} 85 Feb) 92 Jan | Bimpson’s Ltd B stock.--*|------|--- fe nn 
Pharis Tire & Rubber....1, 314) 34 3%) 400 107% Jan| 130% Feb 
Philadelphia Co commons). ah sil asl soba eet ak 
hila Elec Co at ." , an an 
Phila reeek x Local 116 116% 30 Te 104 Jan} 104 Jan 
ili _— — —— ana eo” 644 22. a ———————————————— ..-SSC”:”::CSdaS:‘#RSS O?~=~6 QSL Cs ee ee 
4 Packing Co......%|._____ 3 3% 200 3 > Feb 7% Feb 
Securt | Feb 4 Jan 
Cony 63 peel caries Azio|..°°*| 31% sii 1-208) 6 tie Feb] the Feb 
Governor common.*~i3 | 12 13%] 1,400! 12 1% Jan) 2, Feb 
Pioneer Gold Mines Ltd..1 134) 13% 1%] 1.200; 1 3% Jan) 3% Jan 
Pitney-Bowes Postage wl om : % 1 Feb) 1 Feb 
eeccececocccece 61 6% 6%! 1,400 6 37% Jan) 39% Jan 
Pitts Bese & LE RR----50 __——- > gc Pare: js. 45 24% Jan) 30% Jan 
tteburgh & Lak . 33. 66usl 260 
ben Mined. .|.. "1 | & 45% Feb| 46% Feb 
Pittsburgh Plate Giass..25)771{|77i< 80. | ~1,200] 77 ss ee Ss 
Pleasant Valley Wine Co-1| | 93% 3%| soo] 3 29° Feb 29% Jan 
Plough com_------T-0 9%) 9% 95 100} 8 See ru 
Polaris Mining Co....-25¢|"" ig)" ig ~~" 34| ~~“00) i6i% Jan, 165 ~~ “Jan 
Potero Sugar common. ...5 ’ 54 5, 200 4% Jan| 5% Jan 
Po «& a met Ss «62. 2s 2% ml 3 ee 
Power Corp. of Canada..*| : 2 2% Jan) 3 Jan 
6% ist preferred....100)-- =~ ONL tap hee 20 Febj 21 Jan 
Pratt & Lambert O8...--*|.2227|-222- 72272] 222777) 30°° "Feb Ii I~ Feo) 184 Jan 
boudip whepel wéeeile ‘e an 
fe en et a oe): ae a % Jan Jan | 65% ist preferred......*|------ 6% 6% 10| 6% Jan| 7% Jan 
Pressed Metals of Am...1|.___|_._... _...|..... |" 53Z° Peel "a5 San Spanish & Gen Corp— 
Producers Corp of Nev ..20 to ee ieee > eae ° 8% Jan] Am dep rets ord reg..£1|------|----- -----| ------|-----------]----------- 
Senmsertty Co cans 8..° 16 16 % 300 % Jan ‘is Feb | Spencer Shoe Corp...... > ee 1 1 200' 1 Feb} 1% Jan 
Providence Gas..... A ~ canapregee 100} 4 Feb) 4% Jan | Stahl-Meyer Inc........%|-...-.----- -----] ------ 1 Jan} 1 Jan 
Investors... ey ee ee ai, ~9iz| “wgoo] 4828 Wat) «838 Jam | Standard Brewing Co-...°|---- -- wdage aiigieboknell te Jan} %s Jan 
Public of — % % 500 8% Jan 9% Jan Gupte Cod Raem.) 4 if 3% 500 3% Jan 5% Jan 
~y~ CD ee ee Cees be eee ee 10 Feb 
om is cocesanl 7 [7777 tee] ooeeee 10534 Jan} 106% Jan Dredging Corp— " Woo) 16% Jan 
Service of Indiana—| SS Stone sleee] SSCkmaSSe CSS SOrrE aE eEEEaeee gee oo nn-n------- . 338 B 1,000 1% Jan} 2 Jan 
prior ferred nv -20) ...--- é é | 
pA Lae ponoas o| 121%] 108 111%) | 900) 95% Jan/ 116, Feb quandand tevanesie poet 4.....2/---.- ----- ie te 35 Jan 
Public Service of Okia— 51% 55 1,250} 45 Jan) 58% Feb Srandere O8 (RY). pod air 18%| 18 18%] 3,400, 18 Feb] 20% Jan 
6% prior lien pref...100/ 108%] 108% 109% 310] 108% Feb! 110 Jan — shee 
prior 9? ‘ 5% preferred... ....100}--.--- 108% 108 350) 1 1 
| —b 5 7 sep 110%| 110 110% 110] 109% Jan; 110% Feb Standard Po & Lt...... i \% . ‘4 2,800 “i Hep a Jan 
s 
prior preferred....-| 96 | 95 99%] 675] 95 Feb] 112, Jan | Preferred. cnne_oc2-a2*|--2-2-|-222 was] cczzz] 19° Jan] 22" Jan 
Puget Hound Pulp & fim *| *°'*| #4,, S173] 5725] 44, Feb) 67% Jan | Standard Go.--1]------ 7% -7%| 100) «7% «Feb] 9 Jan 
Pyle-National Co com...5,. “a 4 14} Feb) 18% Jan | Standard Silver Lead....1 lie he he 400 ‘ye Jan tie Jan 
Pyrene Manutacturing..10\- 7 "| ~~ "ales ey Soc ~--| 8% Feb) 8% Feb | standard Steel Spring. ..5) ------ 20% 20%] 200 Feb] 27% Jan 
Oate common..-.*| 983] 9814 100 300; 6% Jan) 7 Jan | Standard Tube cl B...... Tnmcstdicsres caved wqtnl 1% Jan| 1% Feb 
sab mmon. - 12836 100 90| 9835 Feb] 105. Jan | Standard Wholesale Phos 
ay ware | de 4 154% 80} 15044 Jan] 159% Jan] phate & Acid Wks Inc. 20) -----.|----- Pees) 20 Feb| 20 Feb 
Radio-Keith-Orphuem— |---|" ~~~~"} "77>" 9 Janj 9 Jan | Starrett (The) Corp vt 0.1) ------ 4% % sl 600 % Feb| 1% Jan 
warrants ss 316 % * 3,300 Feb 5 Steel Co of Canada— 
Pd rt y's 4 ye 5% 5%| 400 5° Feb 74 os Stein (A) eeresn- mee eae cmc pew is’ °° "Seal 13 Ja 
eecere 7 n.. Cy 5. ae a Pa an an 
a pty A-l|..---- cose caned] basane he Jan 4e Jan | Sterchi Stores.....- eo} 3% 3%| 1,500} 2% Jan] 3% Feb 
Common...... s 14 14 1 3 6 lst preferred jocece Dlchoced 38% 38% 25 38% Feb 38% Feb 
$3 conv preiure’d. * pememnars . os oo; 1 Jan} 17 Jan] 6% 2d preferred...... i connd 9% 9% 50| 7 Jan| 9% Feb 
Raytheon Mtg com.....60e\_- ~~~ 10 “4 Jan} 48 Feb | Sterling Aluminum Prod_1| - --- -- 7% 7% 400} 7% Feb) 8% Jan 
Red Bank Otl Co..----- | Sede ogee eee |< mane oe -- Pe  — | — — | ~eedeeeeet | en ee ee ee 
ending: hw $I | conese 1744 18%} 300] 17% Feb] 21 Jan | Stetson (J B) Co com__..*|-... “| 3% 3%] -" 50] 3% Jan : i 
Reiter Foster ater sooce  onced] satens 4% Febj 4% Feb Senne Cups) ee a ee spend sonia 4 Feb “ue Feb 
Sellante Mee & Masin’’s 6 ikic| 152 1s) oo xs Jan % Jan | Stroock (8) Co.........*|-.---- 13% 13% 50| 13% Feb] 15 Jan 
Republic A | 15}4) 15% 1534) | 150) 15% Feb) 1634 Jan | Sullivan Machinery...... : = 300] 11% Jan| 14% Jan 
Rheem Mis Co......... 3%| 3% 3%) 3,100) 3% Feb) 5 Jan | Sun Ray Drug Co....... seen Silas Pe 10 Jan| 10% Jan 
Ries Stix Dry Goods.....°|-----7|-2222 77277] 777777 13, Feb) 14% Jan | Sunray Oll.......-....- Discs 1 | 1,000] 1% Jan} 1% Jan 
nd orm’ pgmate coegniboeey burcwes 4% Jan) 6 Jan} 6% conv pref...... 3814] 38% 38%4{ 100] 38% Feb) 3935 Jan 
Rio Grande Valley Gas Go-| |" = 777-1 7777" -% Feb) 1% Jan | Superior Oil Co (Calif)..25|......|..... -----] ------ 26 Feb) 28 Jan 
ae ee en * Pete” Seeee beodns ‘ne Jan ‘e Jan 7" B common...... MieGeccélasss=. cxsed| aesen 1l Jan} 12 Jan 
gm | te = ++ + 25] 104 = Febj 104 = Feb | Swan Finch Oil Corp....16| - - -- --|----- 1_..|-.----| 6% Janl| 7% Jan 
Rochener Tei 646% pxt100|_- | 104% 105 75| 104% Feb) 107 Feb | Taggart Corpcom....... 3 2% 3 | 1,600) 2% Feb) 3% Jan 
& oo ae ak @ he soal 713777 Beal id iz dag Tampa Electric Cocom..*| 23%| 2334 23%| 400) 23% Feb] 25 Jan 
Rome Cable Corp com....5 4 4 00| 12 Feb) 13% Jan] Technicolor Inc common.*| 87 8% 9%] 1,400] 8% Feb) 9% Jan 
Roosevelt imamate ; } 100} 9 Feb) 10% Jan | Texas P & L 7% pret..100)....../..... --.--| ------ 112% Jan] 113% Jan 
pg ty —eepemmes ------ 300] 2 Feb) 2% Jan | Texon Oll & Land Co....2)...... 2% 2%) 400) 2% Jan) 3 Jan 
ee ee gn Sed Sanne 1 Jan} 1% Jan | Thew Shovel Co com....5)-....-. 16% 16% 150| 16% Feb] 19% Jan 
ween Gi-n-nn-|----- -n---] ------| 434 Jan) 464% Jan | Tilo Roofing Ine_......- 7 7 7%| 500] 7 #«¥Feb) 8% Jan 
ee eer rreeee seonee Seni % Jan % Jan | Tishman Realty & Constr */......).-... -----] ------ % Jan % Jan 
Royal Ty ncoseas®|222222| 83” “53° "| ~~ “i00| "63" BOOl BT Som | Gene pak eel acl Sic “"a3e] “ ao0) “356 Fed] 436 Som 
Russeks Fitth Ave---—-334|--°--- 3; 3 100] 3, Feb] “35 eb | Tobacco Beour Tr— ms my 8 . = Mees 3 
eoo})------ w-n= --=-0] --0-- e ie © ; St cnt. .scadcdibe dssvil acesuiilizoammnaleal Sadia 
Ryan Consol Petrol---.-°|------ 234 234] ““"ioo] 256 Feb] 2% Jan  Samnemene ee 
wed | ------ | = 100 % Feb 1 Jan | Todd Shipyards Corp....*| 85%| 83 86 130} 82 Jan} 98 Jan 
| 
For footnotes see page 1259 
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See 


STOCKS 


(Concluded) 
Par 


Week's Range’ 
of 


Prices 
Low High 


Range Since Jan. 1, 1941 











Toledo Edison 6% pret 100 
Corned Samet Ost) 100 
Tenopah Mining of Nev. : 


Tri-Continental warrants 

Truns Pork Stores Inc...* 

Tubize Chatilion Corp..-.1 
Ciass A 1 


80¢ conv preferred....-. : 


Union Investment com -.--.* 
Un Stk Yds of Omaha. ._100 
United Aircraft Prod....1 
United Chemicals com...* 

$3 cum & part pref....* 
Un Cigar-Whelan Sts. _10c 
United Corp warrants...- 


United Gas Corp com...-.1 


Ist $7 pref. non-voting.* SER. 


Option w 
Onited G & E ET% pref.100 
United Lt & Pow com A..* 


U 8 Foil Co class B...... 1 
U 8 Graphite com. ..-.... ianareian 
U 8 and Int’! Securities._* 

$65 lst pref with warr...* 
O 8 Lines pref.......... ~~ 
U 8 Plywood Corp— 

$134 conv preferred...20|____ 
OU 8 Radiator com....... 
U 8 Rubber Reclaiming -.* 
Us common....50¢ 

lst $7 conv pref.......*|_._- 
United Stores common.500 
United Wall Paper.....-. 2 
Uni | \eneesbemenenar” een 
guna Corp v ¢ e...-1/.._- 
Oniversal Insurance.....8)_._. 


daho Sugar 5 
OUtab Pow & Lt $7 pref...*|._.- 
Utah Radio Products....1)._.. 
Otility “quities com...100).__- 
.60 priority stock....1/_... 
oom..5 


Vv ——— | ae 
Valspar Corp com....... 1 
$4 conv preferred... -_ 

Van Norman Mach Tool2 }4}____ 


Venesuelan Petroleum. .-.i 


ve Pub Serv 7% pref..100|_... 
> 


Ww Aircraft Co 
Ww B. vto.... 


Western Air Expreas..... 

Western Grocer com....20 
Western Maryland 

7% ist preferred. ...100 
Western Tabiet & ‘'y 
a s 
pane 20 
Westmoreland Inc_..... 10 


Wilson-Jones Co........ 
Wisconsin P & L 7% ptf 100 
Wolverine a 10 


Amer dep 
Wright Hargreaves Ltd..* 


FOREIGN GOVERN 
AND MUNICIPALITI 


Agricultural Mtge Bk re 
20-year oes ~~ 1946 





Danish 5}48.........1955 








107% 108 


% % 
53 54 
3% 3% 
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BONDS Week's Range Range Since Jan. 1, 1941 

(Continued) of Prices 

Low High Htgh 
Dansig Port & Waterways 

*ixt 64468 stmp....1952 76% 18 7 Jan 
*German Con Munic 7s '47 118 23 27 Jan 

*Secured Ga_..._... 1947 e22 €22 27 Jano 
*Hanover (City) 7s. ..1939 22 22 27 Jan 
*Hanover (Prov) 648.1949 18 Se. cockuatndantacihanlnteatindudies 
Lima (City) Peru— 

*6 48 stamped -.-.... 1958 6% #67 6% Jan 

Maranhao 78.-.-..... 1958 13% 13% 13% Feb 
*Medellin 78 stamped_1951 17 9% 9% Jan 
Mtge Bk of Bogota 78_ 1947 

*Iasue of a, 8987 cece | & ee heme: Sea eres ae 

° Oct 1927.....-. te re eS eae 
*Mtge Bk of Chile 66_ 1931 19% 10% 9% Jan 
Mige Bk of Denmark 5s ‘72 S06 * pxeca 30% Feb 
*Parana (State) 76. ... 1958 17 17% 17% Feb 
*Rio de Janeiro 644s. 1959 6% 6% 7% Jan 
*Russian Govt 6448..1919 % 4 % Feb 

Ss ect ieecinepinatiianandl 1921 1% % % Jan 
*Santiago 76.....-... 1949 +9 15 9% Jan 

Bank Friday { 
ree & — | Week’ s Range Benge 
ng é nce 
BONDS See a | Price |Low Jan. 1 
Alabama Power Co— 

Bate DERE 1 107%} 107% 107%! 6, 107% 107% 
lst & ref S6..........-- Didnt wicts 5 . 104% 106% 
“ly ( =a otinahe , 102% 105% 
ee; eae 1968|y bbbi| 105 é ! , 104% 105% 
lst & GP acocgscce 1967\|¥ bbb1; 101%} 101% 102% 7 101% 103% 

American Gas & Elec Co.— 

SMOG f GtRE coccoccoce 1950|x aa 2/._.... F , 104% 106% 

3e0f debs.........-- 1960|z aa 2) 106%) 106% 106% r 106% 108% 

3%e8 f debs__........-. 1970|/s aa 2) 108% . 108% 110% 
Am Pow & Lt deb 68_....-.- 2016\y¥ bb 4) 101%) 101% t 101% 106% 

Appalac Power Deb 66 ....2024/z bbb3)__..._/\t 128% 130 
Arkansas Pr & Lt 56_....- 1956|x bbb3| 106%| 106% 106% 107 
Associated 44s_.--.-- b 3) 45% 45 5 
§Associated Gas & El 

*Conv deb 4}48......-- 1948|z dddi|_____. 12% 15 

*Conv deb 448......-- 1949|z dddi/_____- 12% 15% 

*Conv deb 66........-- 1950) dddi)__-__- 12% 15% 

*Debenture S6.......-.. 1968|2 dddi| 12% 12% 15% 

pS EPR Py ane 11% 11% 

*Conv deb 54s.....-.-.- 1977\|z dddij_..-.-. 12% 15% 
Assoc T & T deb 542 A...1955)y b 3)---.-- 64% 69 
Atlanta Gas Lt 4}4s_.-.--.- a 1 106 106% 
Atlantic City Elec 33¢8...1964)t aa 3) 108%) 107% 107% 109% 
Avery & Sons (B F)— 

Se with warrants._..... 1947\y bb 2/_....-. 104 102% 104% 

5e without ya ite ....1947|¥ bb 2/-..-..-. bd 100% 102 

or’ 

Convertible 6s......... 3} 111 110% 109% 127% 
Bell Telep of Canada— 

Se series B........-. 1957|x aa 3) 106%) 105% 105% 111% 

Se series C............1960/t aa 3) 1084; 108% 108% 112% 
Bethlehem Steel 66......-. Zz aa 2) 151 151 151 156 
Birmingham Elec 4a ....1968|% bbb3) -. --_- 101% 21,000} 101% 102% 
Birmingham Gas 56......- 959\y bb 4) 103%) 103% 29,000; 103% 104% 
Broad River Pow 5e_....-. 1954|¥ bb 3/..-.-- 103% 4,000} 103% 104 
Canada Northern Pr 56 ...1953\ @ 2/-.-.--- 5,000} 73% 81 
Canadian Pac Ry 68_....- waned 6.000 9% 73 
Cent Ill Pub Serv 3%48....1968 i). Ul ceepod 105 2,000; 105 107% 
Cent States Elec 5e......-. 1948\y cc 1| 20 8,000; 18% 30 

EEE 1954\y cc 1; 20 9,000} 12% 31 
Cant States P & L 5348-..1953\yb 2) 96 8,000 3 97 
§*Chie Rys 5e ctfs........ zbb 1/-_.-.-.-- 40% 6,000; 40% 49 
Cincinnati St Ry 54s A ..1952\y bb 3)-.---- 185% 88% 91% 

fla ‘i Ee Bieoacese 1 95 

 eereoees b 3) 83% 2,000' 83% 89 

5s registered...........1966)------ 83% 1,000' 83% 83% 

Oonv deb 56...........- 3} 81% 198,000 80% 86% 

Debentare = Stil anol 3 80% 44,000! 86 85% 

aaiaiaivemenanil Becones 5,000} 79 85% 
Cities Serv F & LBs Lidpanegial 89 169,000| 88 95% 
OE ae ey aR ipasly yb 4 89% 24,000; 88% 96 
Community Br & Lt ba22_1967|3 bb 3} 9945 12,000) 98% 102% 
Conn Lt & Pr 7s A....---- 1951|" aaad -..._- $127 Seats aaah z 
Consol Gas El Lt & Power— 
— 34eser N = aaad _..... 110% 108% 111% 
lst ret mtge 3s ser = aaad --..-- 1 108 111 
Consol Gas (Balt City) — 
mtge 4 = aaa4)-.---- t128% 128 128% 
Consol Gas Util Co— 

68 As yb 4) 100%} 100 106,000} 96% 101% 
Cont’!l Gas & El 5s... ybb 4) 90% 70,000; 89% 93% 
Cuban .Tobacco Bietsene 6 10,000; 53% 60 
Cudahy P; 2} 102 101% 31,000) 101% 102% 
Delaware El Pow 5s bb4) 106%; 106% 8,000) 106% 106% 
Eastern Gas & Fuel 4s b 2; 86% 75,000| 86% 89% 
Elec Power & Light 4; 79 73,000! 78% 88% 
Elmira Wat Lt & RR 5e..1956 Gleacese 3121 --| 123 126 
Empire | Saagees a 3,000) 104% 105% 
*Eroole Marelli Elec Mfg— 

6 4s series A_......-.-- ect] ...... 44 45 
Erie Tl itesnmascos Gasesne 108% 108 % 109 
Federal Wat Serv 53428 _...1954 Gsccuttl 101% 103 

Residential Mtge 

6e-5e stpd.___... y cecl|...... -| 4 42 
Florida Power 4s ser © _...1966|% bbb3} - - -.-- 104% 106 
Florida Power & Lt 5a__... = bbb3) 104% 10454 106% 
Gary Electric & 

5e ex-warr stamped__... ybb 3/-..--.-.- 100% 101% 
Gatineau Power 3%s A.-- i Soo 79 83 

Pub Serv 5s...... Mieesces 1100 % 102 101% 102 

Gen Pub Util 648 A_-...-. , | 100 102% 
*General Rayon 6s A....-. ee hee eee eS 
Gen Wat Wks & El Se_.... y bbb?2/--.-.-.-- ¢ 100 100% 
Georgia Power ref Se. ..... 1; 104% ’ 104% 108% 
Georgia Pow & Lt Ss...... Gaeccuse J 82 
*Gesfruel 66............. 1953 eee: 23 23 
Glen Alden Coal 4s....... 1965|y¥ bb 3) 81% ‘ 80% 82% 
Gobel (Adolf) 4}4s.......1941/¥ ccc4/-----. ‘ 49 83% 
Grand Trunk West 4s..... 76% A 75% 77% 
Gr Nor Pow 656 stpd_..... 1950|z a 2) 108% . 107% 108% 
Green Mount Pow 3%{s...1963/* a@ 2}------ , 103 4 106% 
Grocery Store Prod 6s_..-. 1945)7 b 2)-.----- 
Guantanamo & West 6s...1958|y b 2/---.-- 
Guardian Investors 5s. ....1948 i|------ 
*Hamburg Elec 7s........ 1 | 3 ae 
Hamburg E! Underground 

& St Ry 5}4s.......... 1988/S cecl]......] 318 ...-e] ------| 22-2 cone 2 









































For footnotes see page 1259. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Rank Sales 
Range Elta. &| Last |Week's Range F Range 
BONDS Since BONDS Rating| Sale of Prices eek Since 
(Cona Jan 1 (Concluded) See a | Price |Low High $ Jan. 1 
Houston a he, Pr 334s. -.... 110% pose e- Power Corp(Can)44sB...1959/z a 2/....-.- 70% 71 2,000; 70% 76% 
*Hungarian Ital Bx Ti._- 1908 ibid eased ePrussian Electric 6s_..-.. 1954)e¢b J)....-- 18 Be iccnsen 26 26 
Hygrade Food 6s A 70% 74 Pustte Gervies Cot Gla~ 

66 Biccctce 70% 72% lst mtge 3348.......... 1964/« aa 2) 106%} 105% 106%} 26,000) 105% 109 
Idaho Power 3%s 107% 108% 0 SGU Gi sign ceccccun 1949|x bbb4/ 105%/| 105% 106%)! 35,000] 105% 106% 
1) Pr & Lt Ist 6eser A..... 1953 107 108 Public Service of N J— 

lst & ref 64s ser B..... roo 105% 108 6% perpetual certificates....jy aa 3) 150%/ 150 152 49,000}; 150 162 

lst & ref. a ser C....... 1956 104% 106% Pu Sey & Colheme— 

8 t deb 6%s__.May -...1957 99% 103 |, er 1966\/na 4)...... 104% 104%} 7,000) 104% 105% 
{ndiana Hydro Elec 5s ....1958 100% 101% rape eee P&L 6s...1949\y bb 3) 100%| 100% 102%| 68,000} 100% 102 
Indiana Service 56_......-. 1950 72% 79% lst & ref 58 ser C__..... 1950\y bb 3) 100% 100% 101%) 40,000} 100 102% 

ist lien & ref Se_....... 1963 71% 78% lst & ref 4448 ser D_.... 1950\v bb 3) 99%) 99 100%/ 94,000) 99 101% 
*Indianapolis Gas Se A _...1952 80% 91% | Queens & 

Indianapolis Pow & 14 381970 105% 109 534s series A... .. --.1952\y bb 4/....-.. 84 84 5,000} 84 90% 
(nternational Power Sec— *Ruhr Gas Corp 6s.-.... 1953jz bb  1}...... 7a 2. tb cccasll 27 28% 
Me series C_........- 1 18 21 *Ruhr Housing 64s...... 1958/)2 ccecl)...... ZIG -ceecel canis ate 

7s series E_.... nnenant 22% 25% | Safe Harbor Water 4s_..1979|« aa 3)....-.. 107% 107%| 9,000) 106% 108% 

*7e series F_...... ootaenn 20 23 Ban Joaquin L & P 66 B...1952/|« aaa?2) 138 138 138 6,000} 137% 138% 
interstate Power Se....... 1957 67% 73 *Saxon Pub Wks 68...... 1937|z cecl|...... t18 | |B Pre 20 20 

Debenture 66.......... 1952 % 38% 43 *Schulte Real Est 6e...... 1961)% ce 2)...... aaBK we 36. écccasal: consis ade 
lowa-Neb L & P Sa.......1957|y bbb4| 10344 103% 103% 36,000) 103 105% | Scripp (E W) Co &4s.-.... 1943\« bbb2)...... 100 % 100%); 11,000 = 102 

6e series B _...........- lly bbb4)...... 31023 10334; ..---- 104% 105 Scullin Steel Inc 3g_...... 196liyb 2)...... 81% 83 12,000 87% 
iowa Pow & Lt 4}s_..... 1958\z aa 3)...... 107 1,000) 106% 107 Shawinigan W & P 4e...1967)< @ 2/...... 84 85 19,000 a 90 

*isarco Hydro Elec 78....1952|2 ccci|...... 24% 24%) 7,000} 24% 26 lst 4448 series D__..... em § Beedene 85% 85%] 11,000) 85% 90 
(talian Superpower 66.....1963)y cc 3/...... 30 31%} 5,000) 30 354 | Sheridan Wyo Coal 6s_....1947|y b 2) 96 96 96%} 3,000) 93 97% 
Jacksonville Gas — Sou Carolina Pow 5e...... 1957|¥ bbb2)___..-. 104% 104%; 1,000| 103 104% 

6e stamped. .......-.-.. 194zizb 3) 41% 43% 44%) 9,000) 43% 48 Southeast P & L 6e__.....2025|y bb 4| 110%) 110 110%| 61,000} 110 110% 
Jersey Cent Pow & Lt3}4s.1965izxa 4 105 % | 105% 106% ,000} 105% 107% | Sou Counties Gas 4}4e ....1968/s aa 3)...... 102%:¢ 102733} 8,000) 102%. 102% 

| Kansas Elec Pow 3 4s-..--.- 1966\z a@ 2)...... 310334 109 | ...--.- 128 128 Sou Indiana Ry 48__...... 195l\y bb 2) 53%) 52% 53%| 9,000) 50 58 
Kansas Gas & E ec 68....- Dee sseces | 127 127%! 3,000) 127 128% | So’west Pow Lt 6s..... 2022\y bb 4)....-. $101% 104 | ...... 104% 107 
Lake Sup Dist Pow 3}48...1966/n a 4/...... isae8.. Ber | enuods 107 107% | S’west Pub serv 6a_..... 1946) bbb4/._....-. sun) | Ge. oS enecne 105% 106 
*Leonard Tiets 7 4a....-.- 1946/)z cccl|...... $22 I escsaal sésve 46060 Spalding (A G) Se__...... 1989\¢b 2)/.....- 36 36 11,000; 36 4 
Long Island Ltg 6a_...... 1945|x bbb3)...... 104% 105 5,000; 10‘ 106% | Standard Gas & Ejectrio— 

Louisiana Pow & Lt 56 ....1957|t a 4/...... 107 108% 49,000) 107 108% 68 (stamped) .......... 1948|y b 77%| 76% 77%| 31,000) 69 80 
Mansfeld Min & Smelt— Conv 68 (stamped) ..... 1948\y b 3) 77%| 76% 77%)| 28,000) 69% 80 

*7e mtgesf....... «-ne-1941i2 dd 1) 25 25 25 1,000; 25 25 Debentures 66... ...... 195ljyb 3) 77%| 76% 77% J 69% 80 
McCord Rad & Mig— Debenture 66....Deo 1 a D.. Bedcaces 76% 77%| 7,000} 70 80 

6s stamped. ........... 1948iyb 4/..... -| 780 GB | actives 77 90 68 gold debs. .......... 19567\yb 3) 77%| 77 77%| 50,000} 70 80 
Memphis Comal Appeal— Standard Pow & Lt 6s ....1957|\yb 3) 77%| 76% 77%) 54,000) 68% 80 

BP 6568. .ccocceesooces 1952/s bbb2)/...... 101% 101%} 4,000) 10. % 103% | *Starrett Corp Inc 66..... 19560|% ccc2; 21 21 22%) 41,000} 20 24% 
Menge! Co conv 4s...-- 1947\yb 2}...... 96% 96%! 1,000) 95% 96% | Stinnes (Hugo) Corp— 

Metropolitan Ed 4s E.....1971|s a@ 2)...... 109% 109% 3,000) 107% 109% 7-48 2d _. gna 

40 series G......-.-.-- 1965|/s aa 2)...... 110 110% 15,000} 109% 110% 7-48 3d stamped ._..... 1946 
Middle States Pet 644s8....1945|/y bb 2)_..... 100 103%! 5.000) 100 104 Certificates of deposit... -- S 
Midiand Valley RR 58....1943|y bb 2) 52 51% 52% 5.000) 50% 59% | *Terni Hydro E) 6 %s....1953 
Milw Gas Light 4}4s8.....- 1967)| bbb2).._... 103% 104% 7.000; 103% 106 Texas Eleo Service 5e_..... 1969 
Minn P & L 46.....---- 1978\ bbb3' 104 104 104% 15,000) 102% 105 — Power & Lt 5s.....1956 

let & ref 5¢....... o<o-- 1955/5 Dbb3S ...... 106 106% 18,000) 106 107 ID let nhinensiceetenn 2022 
Missiesipp! Power 56......1955|1 bbb2 _..... 104% 105 2,000} 103% 105 Tide Water Power 5s_.... 1979 
Miss Power & Lt 5s8.....- 1957/|s bbb3 103 102% 103% 28,000) 102% 106 Tiets (L) see Leonard— 

Miss River Pow Iiet 5s....-. 195i)s a@ 2 ...... 109% 110 10.000}; 109 110 Twin ry Rap Tr 6348...1952 
Missour! Pub Serv 58.....1960|y bb 4 ...... 97 97% 13,000] 96% 100% | §*Ulen & Co— 
Nassau & Suffolk Ltg 58...1945|2 bb 2 101 100% 101%, 4,000) 100% 102% Conv 6s 4th stp 
Nat Pow & Lt 6s A_......2026/¥ bbb2) 114 113% 114 3,000} 112% 114 United Eleo N J 4s_. 
Deb 5s series B....-.-- 2030|¥ y bbba| 109 | 108% 109 6,000} 107% 109 *United El Service 7s_. 
#*Nat Pub Serv 6e ctfa...1978/¢ ----/......} 24 24 2,000} 24 26 = pean 63402 1041 
Nebraska Power 4}4s.....198i|" aaa2)______ 107 107%!) 7,000) 107 111% Ten nuknieiel geoones OD.’ ._ Rscawnt Gee  weaem aadens 30 30 
SGN Bo cxnnesdnsad 2022) aa 2) 120 120 120 | 10,000) 120 124 United “Light & Pow Co— 
Neisner Bros Realty 66 ....1948|1 bbb3 ______ 10644 106% =5,000) 105% 109% Debenture 66. ......... 1975\yb 2) 85%) 85% 86%4/ 25,000) 85% 90% 
Nevada-Cal'f Elec &8....- 1956\y¥ bb 3) 92 89% tye 158,000} 88% 93% Debenture 6446. ....... 1974\y bb 2).....- 89 89 1,000; 89 92% 
New Amsterdam Gas 58... .1948/" aaa2)______ 4120 «(122 =| ...... 120 121% 1st lien & cons 5}4s..... 1959|x bbb3|_____. 108% 108%| 2,000) 106 108% 
N E Gas & El Assn 56_...-. 1947\yb 4) 62 61 62% 28,000; 61 66% | Un Lt & Rys (Del) 6s...1952\¥ bb 7) 955%%| 94% 95%) 43,000) 93% 98% 

BD .. cocasctenodbsosesss 1948\yb 4 62 61% 62%) 7,000) 61% 66% | United a Oae— 

Conv deb 5e.......-..- 1950jyb 4 62%! 61 62% 34,000) 61 66% 6s series A........--... 52|x bbb3)_____. 117 119%} 18,000} 117 121 
New Eng Power 3{8...-.-. 1961|s aaa3z)_.__ 4107 + 107 | ebsbes 107% 109% Deb 66 ates y EES 1973\yb 2) 84 84 85%) 8,000) 84 88% 
New Eng Pow Assn 68 ....1948|y bb 3) 94 92% 94%! 12,000) 92% 97% | Utah Power & Light Co— 

Debenture 5448_-.-..-...1954|y bb 3) 96 954 9734) 14,000} 95% 100 Ist lien & gen 4}48...... 1944\s bbb3)_____- 101% 101%! 6,000) 101 102 
New Orleans Pub Serv— Deb 68 series A__...... 2022\s bb 2)_..... 103% 104%} 6,000} 103% 109 

56 stamped ...........- 1942\y bb 3)_____. 101 . Pee 100% 101% | Va Pub Lee | 5% A... 1946|y bb 3| 10114) 101% 101%| 19,000) 101 % 102 

*Inoome 6s series A. .... 1949\¥ bb 4)... _. 104% 105 4,000) 103% 105 lst ref 58 series B_...... 1950|y bb 3) 102%| 102% 102%) 4,000) 102% 103 
New York Penn & Ohio— Deb * OE Eienasesnnerens 1946/yb 3) 101%/ 101% 101%| 4,000) 101% 102 

*Ext 4}¢68 stamped..... 1950|y¥ bbb2| 103% 103% 103%) 2.000) 103% 104 Waldort-Astoria Hotel— 

N Y State E & G4ihe....1980|\5 a 4 104% 104% 104%) 3,000) 104% 105% *5e income deb__...... 1954|z cc 2 4 4 4%! 20,000 4 5% 
lst mtge 3%{e_.........1964|)n@ 4)... 107 & 108 5,000} 107% 109% | Wasb Ry & Elec 4s___.._. 19051\n a@ 4)... 4109 110%) ...... 108 109 
N Y & Westoh'r 4g ....2004/% aaas) 103 103 103%) 7,000| 103 106% | Washington Water Pow 3}4s'64|« aa 2} 105%) 105% 105%) 5,000) 105% 108% 
Debenture 56. .........1954|" aa 3)... BEAD .- eased seeanel 114 114 West Penn Elec Se_..-.... 2030|t bbb3)__.__- $106 % 107%} ------ 105 108 
Nippon E! Pow 6}4s8....-.. 1953\¥b 1) 41 40% 41%! 6000; 40 45 West Penn Traction 56.. 1960|z aa 2)_..__. 117. —‘117 7,000 i 118% 

No Amer Lt & Power— West Newspaper Un 68...1944|y bb 2) 63%) 62% 64%)! 15,000 6° 

5s RRs A Se 1956|y bb 2) 102%| 102% 102%} 5,000) 102% 103% | Wheeling Elec Co S6_..... 1941|/x aa@a?)_____. gt ee pri 1ot 101 

No Bost Ltg Prop 3}4s...1947|t aa 4)__.___ $1043 105%) ..-.-.-.. 104% 105% | Wise Pow & Light 44..... 1966|« bbb3;) 10544 105% 106 8,000} 105% 107% 
Nor Cont’l Util 5s.....-1948\9 b 3)_____. | 50 50%! 6,000! 49% 54% ; §*York Rys Co 5s stmp...1937/z  & See~ 197 oe. | sasssda 97% 99 
Ogden Gas Ist 56._.._.... 1945|\y bb 2), 111 112%) 38,000) 111 113% *Stamped S...........1947/¥ bh 2).____. 99% 100 8,000} 99 100% 
Ohio Pow ist mtge 34{s.,..1968'z aa 4) 108 | 107% 108 14,000' 107% 109 
Ohio Pubile Serv 4s...... 1962 za 3) 109% 1083 109%! 15,000 108% 109% 
Okla Nat Gas 3%es B..... 1955 x bbb3)______ % 106% 3,000 106% 108% 
Okia Power & Water 56...1948)t bb 4) 106% ioess 106%} 2,000) 103% 106% 
Pacific Gas & Elec 

lst 66 series B.......... 1941|« aaa2) 104 104%! 3,000) 104 104% 
Pacific Ltg & Pow 5e.....1942|« aaa4) |3106 % 107%| ..---- 106% 106% 
Pacific Pow & Ltg 58.....1955|y Dbbb2, 95%) 94% 96%| 25,000) 95% 99 
Park Lexington 3s_......- 1964|z cec2)____ 35 6385 1,000} 35 38 
Penn Cent L & P 4}48.-..- 1977|% bbb2) 105 104% 105 41,000} 104% 105% 

1st 6a. 1979|% bbb2)_____ -/4106% 108 | ..--.- 106 107 
Penn Electric 4s F.......-. 1971|z @@ 2). 104% 105 6,000) 104% 106% 

6s series H............1962|" aa 2) 108 107% 108%) 28,000) 107% 109 
Penn Ohio Edison— 

Deb 58 series B....-.. 1959\y bb 4) 105% 105%} 3,000) 105% 106 
Penn Pub Serv 68 C......1947|" @@ 2)... 107% 108%} ....-. 107 107% 

6s series D_...-.-.---- 1954)s aa 2) 108% 109%! -.-... 108 108 a 

102 103% 102 104% i 
* No par value. a Deferred delivery sales not included in year’s range. d@ Ex- 
interest. nm Under the rule gales not included in year’s range. r Cash sales not in- 
27 27% = cluded in year’s range. z Ex-dividend. 
O08 i: OEE decoedl ¢ Friday's bid and asked price. No sales being transacted during current week. 
93% *Bonds being traded flat. 
954% 95%) 1,000 96 § Reported in receivership. 
10008 iden By ae” 1900 ¢ Cash sales transacted during the current week and not included im weekly or 
MB pM] Mee) MaaM 15g | Rola | 
se y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

4 Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

} No sales. 

Abbreviations Used Above—*cod,” certificates of deposit; “cons,” consolidated; 
“cum,”’ cumulative; “conv,” convertible; ‘‘M,” mortgage; “n-v,”" non-voting stock; 
“vy to,” voting trust certificates; ‘‘w 1," when issued; “w w,” with warrants; “x-w" 
without warrants. 

4 Bank Eligibility and Rating Columna—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
ae Sa ee Oe eee Se ee ee In all 
cases the symbols will represent the rating given by the - Where all four 
agencies rate a bond differently, then the highest single rating is " 

A great majority of the issues bearing symbole c or! wer are all in defa 

+ Issues bearing ddd or lower are {n default. 
} Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 


| Friday} { Sales 
Last |Week's Range for 





Range Since Jan. 1, 1941 

























































































CHICAGO SECURITIES 
Listed and Unlisted 









































~4 hee Low High = 
soot _____ Pe Se ee _ Fae See |__ie_| ae Paal H.Davis & Go. 
Arundel Corp...---..---- 15%| 15% 16% 3) ‘ Fe e Exchanges 
Balt Transit Co com vt ¢ ime 35¢ i te a Le ee ae a 
st preferred v t c...100)_____- 2.20 2.50 116} 1.65 Jap) 2.50 Feb | 
Consol Gas EL & Pow...*| 65%| 64% 66 253) 44 me 71% gen Trading Dept. CGO. 405-406 Municipal Dept. OGO. 521 
4 DT iiké tae oe 100} 118 118 118%) 34 % an \% e 
49, settorred a ih aidod 108 108 | 4108 Feb| 110% Jen 10 S. La Salle St., CHICAGO 
Davison Chemical Co com 1} -- - - -- 7% 7h) 100 6% Jan 7% Jan 
Easternfugars Ascomvtel| 7%/| 6 7% 400; 5% Jan 7% Jan 
Fidelity & Deposit... -.- ree | 115% 116 53| 115% Feb) 120% Jan | —— Friday) 
Fidelity & Guar Fire... .10)....-- | 30 30%, 127) 29° Jan 31 = =6Jan | Last |Week’s Range| for | Range Stnce Jan. 1, 1941 
Finance Co of Am A com. 5}. ....-. | A! * seit a i. = | ‘Sale | of Prices | Week | 
Houston Oil pref....- 100)_...-. % e i an H 
Maryland & Pa RR eoml00\-----| 1.10 1.15) 300/105 Jan) 1.15 Feb one Cane st ae ee = someee! ra —_ 
Merch & Miners Transp--*| 1744) 15 17% e 4 480! Barlow & Seelig MfgAcon5) 9! 9 9% 50| 9% Feb| 10% Jan 
MononW Penn PS 7% pf 25) - - - - - - | 20 29 | 10/ 29 Feb) 29% Jan | Bastian-Biessing Co com.* Bid 1774 18%, 450/ 17 Jan i834 Feb 
Mt VerWood Mills pref 100|_____- 70% 70%) 10|} 70 Jan) 71 Jan] geiden Mfg Cocom..... MR ititeas | 10% 10% 50/ 10 Jan) 11% Jan 
New Amsterdam Casualty2)__-__-_- 17% 17% 1,033; 17 Jan 18 Feb Belmont Radio Corp....- _ Pepe | 5% 5\% 200) 5% Jan 6 Jan 
North Amer Oil Co com..-1 1.05) 1.05 1 05) 100; 1.00 Feb 1.05 Jan Bendix Aviation com_...5| 345%, 33 34 % | 1,200| 33 Feb] 37% Jan 
Northern Central Ry--.50 96 | 96% 96%) 86, 94% Jan) 97% Jan! Berghott Brewing Corp_-.1\_..__- 8% 8\%| 700| 8 Jani 8 Jan 
Owings Mills Distillery -..1)...... 35e 35e) = 100) 35e Feb) 40¢ Jan | Bliss & Laughlin Ine com.5|-__.-- 16 16 | 100) 16 Feb) 18% Jan 
Penna Water & Powercom*| 511%; 51% 54 54; 51% Feb) 54% Jan] porg Warner Corp— 
Phillips Packing Co pref100)--_.__| 87% 87%) 10} 87% Jan) 87% Jan|  GCommon....-..------ 18 17% 18%| 1,170) 16% Feb| 20% Jan 
" 8 Fidelity & Guar. 2} 21 | 21% 22 | 955, 21% Jan) 23% Feb! prown , & Wire— | 
Western National Bank.20|......| 34 34%4| 73| 33% Jan| 34% Feb aa hpaigaigals a ae 2 2%| 200: 2 Janj 2% Jan 
Ponae | bo Cae EG canal °| vost antl Sea) ahh daa] aa et 
| = ee | VY d an e 
Balt Transit 4s flat...1975) 36 | 35% 36%4/816,000 33% Jan) 37 Feb Co RD pe | pa | "334 a). a a a . 
oo eeececce 1976|....-.| 41 41%, 4,000; 40 Jan) 43 Feb Butler Brothers. ._.....10 4% 4% 4% 900 4% Feb 5% Jan 
. one bbdims awe 1975) - - ..| 101% 101%' 4,000) 100 Jan' 101% Feb 5% cumul conv pref__30 2014! 20% 20%) 165 19% Jan 21% Jan 
Cmpbl Wyant&CnFdyeap*|__-_-- | 11% 11%) 3 11% Feb] 143 Jan 
Castle (A M) & Cocom.10; 17%) 17% 18 e Jan 
Boston Stock Exchange Cent Ill Pub Ser $6 pret-.*| 93 | 291° 93) %| 710) 89% Jan} 9535 Jan 
F . th inclusive mpiled from official sales lists | Central Ill Secur p— | 
eb. 15 to Feb. 21, bo ne » comp 4 rom officia isan... , acne 5% | 50| 5% Jani 6 Jan 
Friday; | Sa | Central & 8 W— | 
Last Week's Range jw Range Since Jan. 1, 1941 Common.....-.-.-. 50c}__.__. % Ki 50 % Jan Jan 
Sale | of Prices | Week | $7 preferred. -......-- *| 4255) 41 43 | 80} 41 Jan) 47 Jan 
Stocks— Par) Price |Low High| Shares | Low | AHtph Prior lien pref. .-.--.--- *| 108 | 108 10814, 50| 106 Jan) 112 Jan 
Chain Belt Co com - ----- 3 ee: | 18% 18% 25| 18% Feb| 21% Jan 
Amer Pneumatic Serv Co— | Cherry Burrell Corp com.5| 12 12 12 50} 12 Feb| 14 Jan 

3 eee eee | 25¢ 365¢} 105)  25¢ Feb 45¢ Jan | Chicago Corp common..-i y %4 1,600 % «Feb 1 Jan 
Amer Tel & Tel. ------ i00 158%| 156% 160%) 3 B82 156% Feb) 168% Jan Convertible preferred..*| 27!¢| 274 28 400} 27% Feb) 30 Jan 
Bigelow Sanf’d Carp pf 100/..._.-| 10044 100% 0) 100 Jan| 102% Jan | Chicago Flex Shaft com.5/_____- 68 68 50} 68 Feb| 73 Jan 
Boston & Albany ------ 100; 91%) 89% 91%) 374 88% Jan) 97% Jan Chic Yellow Cab Cocap..*|_____- 8% 8% 50| 8% Feb| 9% Jan 
Boston Edison Co (new).25| 31 31 32 | 2,693; 31 Feb| 34% Jan Chrysler Corp common._5|______ 63% 766% 428| 63% Feb| 72% Jan 
Boston Elevated - - ---- 100} 48%) 48 49% | 320| 45 Jan) 50% Feb | Cities Service Cocom...10| 4% 3% «64% 850} 3% Feb|) 65 # Jan 
Boston Herald Traveler..* ...... 18% 18%) 625, 18 Jan) 18% Feb | Commonwealth Edison— | 
Boston & Maine— Ce dmanenecenee 26; 28%| 28% 28%; 5,100] 27% Jaen) 30 Jan 

Prior preferred. ..-- 100}....... 5% 5%) 190 5% Feb| 6% Jan | Consolidated Biscuit com.1)______ 2% 2% 200; 1% Jan| 2% Feb 

Class A ist pref st_..100 1% 1% 81% 6 1% Jan) 2% Jan | Consolidated Oil Corp...*|.____- 5% 5% 810 5% Feb| 6 Jan 

Class C ist pref i} -_ ae 1% 1% 107) 1% Jan 2 Jan Consumers Co— 

Class B Ist pref st. ..100 1% 1% 1% 19 1% Jan 2% Jan Common pt sh v tec A.50 1% 1% «1% 220 1% Jan 2 Jan 
Boston & Providence...100)....... 124% 12% 75) 12% Feb) 16 Jan | Container Corp of Amer.20)______ 12% 134 210} 12% Feb) 16 Jan 
Calumet & Heola....-..-.- 5} 6% 5% 6% 2655 5% Feb) 7 J#n | Continental Steel com--.-*)_____- 19% 19% 30] 19% Feb) 23% Jan 

4% 4% ate 4% Feo, 65 Jan PONE. sewer coos ro i iasil 110% 110% 30 110% Jan} 110% Jan 
Crane Co com........-25)_____. 15 16% 470 5 Feb| 19% Jan 
2% 2% 252) 2% Jan 3% Jan | Cudahy Packing 7% ortioo ar ae 82 83 30} 80% Jan) 96 Jan 
50 51% 70; 50 Feb) 58% Jan | Cunningham Drg Stores244| 17%] 17% 17% 150} 17% Feb| 19 Jan 
34 «=. 36% 424) 34 Feb) 41% Jan | Dayton Rubber Mfg com-1|_____- 9% 9%| 100} 9% Feb) 11% Jan 
Deep Rock Oil conv pref.*|_____. 7 20 7 Feb 7% Feb 
1 1 256) 75¢ Jan) 1.00 Jen! Deere & Cocom.... --- . ne 19% 19% 65] 19% Feb| 22% Jan 
0 3% ae R- = % se wre — Diamond T Motor Carem2| 7%] 7 744| 1,035 a lw 9% Jan 

‘ Corp com....*]...... 12% 13 } e 14 
; os” 9K 180 23 Feb ty) Jan Dodge Mtg Corp 2% 13 300} 12% Jan 
Gillette Safety Rasor...-*|...... 3 3% 8 "e 3% Jan | Elec Household Util Corp.5 3 3% 3% 50 3% Feb 3% Jan 
Hathaway Bakeries pref..*| 34 330 34 75) 33 Feb) 38 Jan Elgin Nati Wateh Co. --15 314%] 30% 31%; 300] 28% Jan 33° Feb 
Helvetia Oil Co---.------ 1).----- Se Be 200 5e Feb 6c Feb | Eversharp Inc com-.--.- ae: 24 2% 85) 2% Jani 3 #£Jan 
Maine Centrai— Fairbanks Morse "3 heen 37% 37% 6(] 37% Feb| 45% Jan 
Common. ....-.---- 100; 4 115) 4 Jan; 4% Jan] Fox (Peter) Brew com...5] 20%] 20% 21% 40] 20% Feb| 23 Jan 
5% cum pref... ---- 100) ..---. 12% 12% 116} 1244 Feb) 16%; Jan | Wour-Wheel Drive Auto.10] 6%] 6% 6% 100) 5% Feb] 6% Jan 
Util Ass vt c...... 1) .----- 2 205) 25¢ Feb) 52c Jan | Fuller Mfg Co com_....-]|__.__- 4% 4% 400; 4% Feb| 5 #£Jan 
--*| 20 19% 20 135| 19% Feb Jan | General Amer Transp com 5|______ 49% 50 150| 49% Feb] 55% Jan 
RacgAssnine!] ---_-- 53% 5% 200/ 4% Jan) 5% Feb | General Finance com eap-}|__-__- 2 2 50} 2 Jani 2% Jan 
National Tun & Mines_..*|...... 2 55) 2% Feb) 2% Jan] Ge Foods com._.....*|__ .--.| 333% 35% 53| 33% Feb] 39% Jan 
New & Tel 100/ 11744| 117 119% 228) 117 Feb| 129 Jan | Gen Motors Corp com._.10] 42 40% 42%| 2,500) 40% Feb| 48% Jan 
New River 6% cum pfd 100) ._._.. 50 = 50 10| 50 Feb) 60 Feb | Gen Outdoor Adv com...*].____. 3% 3% 30| 3% Febl 4% Jan 
N YN H & Hart RR..100)..___. 416 132 576 ‘ig Jan ‘32 Feb | Gillette Safety Rasorcom*| __—__ 3% 3% 330 3% Feb 3% Jan 
North Butte........-. 2.50 28e 28¢e 32c 890 28e Feb 37c Jan | Goldblatt Bros Inc com..* 6% 6% 200 6% Feb 8 Jen 
Pacific Milis Co......--. mt Cee 11% 11% 70; 11% Feb) 13% Jan | Goodyear T & Rubecom..*|... —_- 1644 17% 220; 16% Feb) 20% Jan 
Pe Bibeohens 50| 23 22% 23%| 1,445) 22 Feb) 24% Jan | Gossard (H W) com.....- 9%! 9% 9% 200i| 9% Feb) 10% Jan 
Quincy Mining Co.....-. 25 % K% % 100 % Feb 1% Jan | Great Lakes D & Deom..*} 14%) 14% 15 1,800} 14% Feb) 16% Jan 
Reece Button Hole Mach 10) --_-_- 8% 8% 60| 8% Jan; 10 Jan] Hall Printing Cocom...10| 14 14 14% 200i 14 #£Feb| 16% Jan 
Reece Folding Mach--..10)-.-_-- 1 1 100 1 Feb 14 Jan | Hamilton Mfgcel A prt pfdl0}______ 7 7% 40} 7 Jan} 7% Feb 
Shawmut Assn T C.....- *| 10%; 10 10% 475, 10 Feb) 10% Jan | Harnischfeger Corp com. 10 oe 7 7% 150 6% Jani 8 Jan 
Stone & Webster. ....... 6%| 54% 6% 379, 5% Feb) 8% Jan] Helleman Brewing cap...1|______ 9 9 1,000; 8% Jan| 9% Jan 
Suburban Elec Sec— H'bb Spencer Bart com..25)______ 3814 38% 50| 38% Jan| 40 Jan 
Pee w--|------| 44% 45 280; 20 Feb) 45 Feb! Houdaille-HersheyciB...*| | 11 11% 200; 11 #£Feb| 13% Jan 
Torrington Co (The) ..... 27%| 26% 27% 140, 26% Feb) 30% Jan | Hupp Motor Car com...-.1 % % % 100 % Feb % Jan 
Union Twist Drill Co....5)..___- 34 34% 33% Feb) 35% Jan | Iilinois Buick Cocap__..10)____-_ 2% 2% 200; 2% Febj| 2% Jan 
United Fruit Co-......---. *| 64%) 61% 64% 526) 60% Feb| 70% Jan] filinois Central RRcom100| 6% 6% 475 6% Feb 8% Jan 
U Mach Corp.25; 56%! 55% 56% 658| 55 Feb) 60% Jan Indep Pneumatic Tool eap*| 25%) 25% 26% 250| 25% Feb| 29% Jan 
7 Metal & Tunnel Co.1/..___- 43c 43¢ 300 40c Feb “Ne J&0 | [Indianapolis Pr& Ltcom.*| 19 19% 250! 19 Feb| 21% Jan 
oreeee *|------) 8 8% 100; 8 Feb 8% Jan | {niand Steel Co-ap......*|......| 76% 77% 90} 76% Feb| 90% Jan 
Warren (8 D) Co. weeecce Wiidoaea | 27 27 | 10| 27 Feb) 30 Jan | International Barvestcom*)  ——__ 46% 48\% 275) 46% Feb| 53% Jan 
| gerves (9 8) Go cap beaee ; 11%] 11% 11% 500 11% woe , ™ Jen 

ts Drug Co com......1/_____. 4% 4% 250 an| 4 
Boston & Maine RR— * sal : Kellogg Switchboard prfl00| 74%, 7% 7% 250| 7% Febl 8% Jan 
48.....----------- 1960). ..... 67 67%| $1,000; 67 Feb) 72% Jan] Ky Util jr cum pret....-50 Shee : 47% 47% 40| 47 Feb| 50% Jan 
4----- = 5 1970). ..... 20}4 22%4| 19,000; 18% Jan) 25% Jan 6% preferred appeen ee aeeOR 101% 101% 10| 101% Feb| 106% Jan 

astern Mass Ry— | e Ext bene 

Bee A gene 108)----/ 14 10a) 1.9m) sony goo) gan gun| Lean Com i FE oe aad 

Series low coccee 1968)... 102% 102% % Fe % Fe CumulativI preferred_.*)_.. 27% 27% 10' 25 Jan} 20% Feb 

Serfes D 6....-...-.- re 105 105 3,250, 105 Feb! 106 Jan Libby MeNelll& Libby com? 5% Had 5% 9,650 a. Feb 7% Jan 

Lincoln rated . » 

Pi diebhdtanns ., e- 30| 76 Jan} 20 Fe 

Chicago Stock Exchange Lion Of Retg Co cap wea , eee 9% 9% 10 9% Feb 1136 Jan 

. - m Packing com....*|______ 1% 1% 650 % Feb % Jan 

Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists a, en ol--143z| 133¢ 14%| 1.2801 133% Jan| 15% Jan 

Friday Sales | McCord Rad & Mfg A...*| 14 13 14% 600' 9 Jan) 14% Feb 

Last |Week's Range| for | Range Since Jan.1, 1941 | McWilliams Dredgingcom*| _____ 62 6% 150 5% Jan 6% Feb 

Sale of Prices | Week | Masonite Corp com. ----- Hernia 24% 245% 50| 24% Feb| 283% Jan 

Stocks— Par| Price High| Shares Low High Mer & Mfrs Sec CoAcoml)______ 3% «03% 100 3% Jan + Jan 

Middle West Corp cap...5) 5 4% 5 1,150} 4% Feb) 6% Jan 

Abbott Laboratories com *| 46 46 48%) 608) 46 Feb) 53% Jan | Midland United conv pf ae). .... 5% 5%| 2,900|) 3% Feb) 5% Feb 

Acme Steel Co com..... Til éncces 45 45 100} 45 Feb} 51% Jan ES MGI lig lig 200 ‘14g Feb lig Feb 
Adams Oll & Gas com...*/_.._.. 3% 3% 100 2% Jan 3% Jan | Midland Utilitiee— 

Advanced Alum Castings .5)_.._.. 3 3% 250 3 Feb 3% Jan 7% prior lien. ...... 100 4% 4% 4% 100 3 Jan 4% Feb 

Aetna Ball Bear Mfgcom.1) 12 13 613 100) 11% Feb) 12% Jan preferred A..._. ie sk 4 % 100 4% Feb % Feb 

Allied Laboratories Inc em*| --___- 1044 10%) 50} 10% Feb) 13 Jan 6% prior lien... ...- 1 4%; 4% 4% 100} 3% Jan| 4% Feb 

Allis-Chalmers Mfg. Co..*| 29 2844 29% 331) 28% Feb) 36% Jan/| Miller & Hart Incconv pf*| 11%; 10% 11% 210; 10 Jan) 12% Jan 

Amer Pub Serv Co pfd.100| 93 93 93 | 150; 90% Jan) 94 Jan ; Minneapolis Brew com. _1 6% 6% 6%) 100 6 Jan 6% Jan 

Amer Tel & Tel Co cap.100)_.___- 157 160% 985) 157 Feb| 168% Jan | Modine Mfg com....._.. «---.| 25% 25% 50| 25% Feb) 27% Jan 

Armour & Co common...5 4% 4% 4%) 1,675 4% Feb 5% Jan | Montgomery Wardcom .*| 36%| 35 36% 717| +35 Feb| 39% Jan 

Aro Equip —— ecoue | 8 8 250} 8 Feb) 9 Jan | Nati Cylinder Gas com...1/______ 10 10 100 9% Jan li Jan 

Asbestos Mfg Co.......- angele 2 2% 700; 1% Jan) 2% Jan| N Standard com.10| 29 29 29% 250 Feo) 32 Jan 

Associates Invest Cocom.*| 35 34 35 300) 34 Feb| 35% Jan | Noblitt Sparks Ind Inc ecp-5)______ 27% 28% 250; *7% Feb) 32% Jan 

Athey Truss Wheel cap...4 ..._--. 3% 3% 150 3 Jan 3% an: NorthaA Car com20|______ 5% 6 350 5% Jan 6% Jan 

Aviation Corp (Del)--..-3| 334, 3% 3%) 1,350 3% Feb) 5% Jan| Northwest Air Inccom..*| 914/91 9%4| 800 9% Feb) 9% Feb 

Aviation & Transport cap.1 3% 3% 3%' 1,100 3% Jan 4% Jan Northwest Bancorp com 11%! Il 11%! 1,000! 11 Feb| 14 Jan 
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Friday 
Last |Week's Range 
Sale 

Price 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks (Concluded) Par) Price Htgh| Shares Low Htgh 
Northwest Eng Co cap.._*|_.____ 193% 19% 100; 19% Feb) 22% Jan 
North West Uti— 

7% vreferred....... a 11 13 310) 11 Feb) 13 Jan 

7% prior lien_.._.-- | ee 57 59 40| 54% Feb) 60% Feb 
Penn Elec Switch conv A 10)______ 144% 14% 50; 14 Feb! 16 Jan 
Penn RR capital_____-- 22%| 22% 23% 935} 22 Feb| 24% Jan 
Peoples G Lt&Coke cap 100'______ 3844 39% 418; 36% Jan) 43 Jan 
Perfect Circle a ee 243% 25 110| 24% Feb| 27 Jan 
Pressed Stee] Car com_...1 934 9% 9% 925 9% Feb! 13 Jan 
Process Corp (The) com__*/______ 1% 300 1% Feb 2 Feb 
Quaker Oats Cocommon.*} 9714) 97% 210| 97% Feb} 105 Jan 

i aa teal a on 100)_..__.| 152% 153 120} 152% Feb} 1 Jan 
Rath Packing com__-_---.- 10} 46%) 46% 46% 150} 46% Feb) 57% Jan 
Raytheon Mfg Co__ 

6% preferred......... 5 % 4 % 500 % Jan 1% Jan 
Reliance Mfg Co com-_-_-_10}__.___ 10% 10% 50 9% Feb| 10% Feb 

PE RS: 101% 101% 10; 101% Feb} 101% Feb 
Rollins Hosiery Mills com 4|__-__- 3% 3% 150 3% Feb 4% Jan 
Sangamo Elec Co com...*}______ 21% 22 350! 21% Jan) 22% Jan 
Schwitzer Cummins cap._1)______ 8% 8% 100 8% Feb 9% Jan 
Sears Roebuck & Cocap..*| 714; 69% 71% 789| 69% Feb| 78% Jan 
Serrick Corp cl B com....1/_..___ 1% 1% 300 1% Jan 1% Jan 
Signode Steel Strap— 

CON... .crandiancss _ a 14% 14% 50| 14% Feb) 15% Jan 
Sou Bend Lathe Wks cap 5|______ 1 32% 250; 31 Fep| 35% Jan 
Southwest Lt & Pow pref_*}______ 1 100 10} 100 Jan; 100% Jan 
Spiegel Inc common... .2}______ 5% 5% 110 5 Feb 6% Jan 
Standard Dredge pref-_-_.20)______ 13% 13% 200; 12% Jan; 14% Jan 

ee ae 1 1%} 1,500 1 Feb 2 Jan 
Standard Oil of Ind___.- are 25% 26 800| 25% Jan; 27% Jan 
Stewart Warner_________ 6 7 6% 7 820 6% Feb 8% Jan 
Storkline Furniture com _10} - - -- -- 6 6 150 6 Jan 6 Jan 
Sunstrand Mach T’!l com_5) 32 29 32 1,500; 29 Feb} 36 Jan 
Swift International cap. .15) _-___- 1744 17%) _ 350) 17% Feb) 19% Jan 
Swift & Co............ 25) 22%) 22% 22% 1,550| 22% Jan| 24% Jan 
Texas Corp cavital__.- 3455 35% 251; 34% Feb; 40 Jan 
Thompson Co (J R) com.25}__-__-- 5 5% 605 5 Feb 6% Jan 
Trane Co (The) com. ....2)_____- 11 11% 100} 10% Feb) 12 Jan 
Union Carb & Carbon cap *|__-___ 61% 64% 481} 61% Feb) 70% Jan 
United Air Lines Treap..5| 13%) 12% 13% 439| 12% Feb) 17 Jan 
U 8 Gypsum Co com-.--.20)__-____ 61% 62% 97| 61% Jan) 69% Jan 
United States Steel com..*| 57 55 58%| 1,850) 55 Feb} 70% Jan 

® cum pref....... are 118% 119% 241; 118% Feb; 130 Jan 
Utility & Ind Corp— 

he i anne wind lig lig 300 lig Jan % Jan 

Convertible pref....... 7 1% ly 1% 300 1% Feb 1% Jan 
Walgreen Co com... -.-.-_- Seats 20% 20% 450| 20% Feb| 22% Jan 
Westn Union Teleg cm-.100) - - - --- 19 19% 235) 19 Feb| 22% Jan 
Westnghs El & Mfg com.50) __--_-_- 90% 92% 417| 90% Feb! 104% Jan 
Wisconsin Bankshares cm* 4% 4% 4% 200 4% Feb 5% Jan 
Wrigley (Wm Jr) Co cap.*)_____- 70 8=670 100) 70 Feb| 79% Jan 
Yates-Amer Machine cap_5) ------ 4% 4%) 50| 4 Feb 5% Jan 
Zenith Radio Corp com..*'______ 12% 13%!) 594, 12% Feb! 15% Jan 








Cincinnati Stock Exchange 


Feb. 16 to Feb. 21, both inclusive, compiled from official sales lists 



































| Friday, Sales 
Last wer mi I Range Since Jan. 1, 1941 
| Sale | of Prices 
Stocks— Par| Price Low High Shares Low High 
Amer Laundry Machine- 20) --___- 16% 16% 2); 16% Feb) 20 Jan 
Champ Paper & Fiber --__*|_._-__- [oe 17% 40; 17% Feb; 20% Jan 
Pca nece ance 100) 104% 104% 104%) 20; 104 Jan) 106 Feb 
Churngold .......__.._. chia 34! 100) 3% Feb) 4 Jan 
Cinti Gas & Elec pref..100) 106 105% 106 | 321) 103% Jan| 107% Feb 
SL 7g = 20; 89 | 8 89 | 13 87% Feb) 92 Jan 
Cincinnati Street Ry -.._50 3%) 3% 3% 773 3% Jan 4 Jan 
Cincinnati Telephone - - -50)__.--- 9 98 | 42} 95% Jan) 99 Jan 
Cinti Union Stock Yds-..*/_..... 13 13 | 57; 12% Jan) 14% Jan 
Cinti Union Term pref.100 __...- 107% 107% | 60; 107% Feb) 107% Feb 
OOGD CES Bis 00566 s0eh Guo cscs 103 103 | 12} 103 Feb) 103 Feb 
Megle-Pighe? . ..2 «<< <-ce = 8% 9 | 334 8 Feb 10% Jan 
en «2 on omen i adie es 100 103 | 230; 100 Feb| 105 Jan 
Early & Daniel pref....100 113 113 113 | 10' 113 Feb) 113% Feb 
Formica Insulation......*| 21% 21% 21% 74, 21146 Jan) 22% Jan 
TES _ eae 28 28 78| 28 Jan; 29 Jan 
Hilton-Davis pref. - - -- -- — 25 25 40; 25 Jan}; 25 Jan 
Decree’ .eesete Mhawarsiad 25% 25% 659| 24% Feb; 30 Jan 
Lunkenheimer _...____-.- *| 21 19% 21 160} 19% Keb| 22 Jan 
OE ante gine cf ee 1 1 300 % Jan 1 Feb 
Manischewitz.._....-.-.--. *| 10 10 10% 60! 10 Feb 10% Feb 
Moores-Coney B-_..--.-- ..---- % \% 30 % Feb % Feb 
Proctor & Gamble - . .__-- * 51%) 51% 562% 860| 51% Feb| 58 Jan 
DT Mbtutandadnaaed _, ae 4 4 62 4 Jan 4 Jan 
ih acimitidiidine aed din 7 s 7% 8 124 7% Feb 8% Jan 
if. _ agora _, A 1% 1% 6 1% Jan 1% Jan 
Proferreg.... .......-60).....- | 15% 15%) 20; 15 Feb| 16 Jan 
Wurlitzer pref. _..__-.100)_._.-- 95 95 | 2} 95 Feb| 95 Feb 
Unlisted— | | 
Amer Rolling Mill . . ---. 25; 13 11% 13 | 740; 11% Feb) 15% Jan 
PT Minchin poncciocde *| 10%; 10% 10% 80) 9% Jan' 10% Feb 
Columbia Gas--........*!/ 4%) 3% «64% 790 3% Feb 4% Jan 
General Motors --___- =-10 42%! 40% 42% 393! 40% Feb' 40% Jan 














Telephone: CHerry 5050 








Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (°) RUSSELL». 


Union Commerce Ballding, Cleveland 


A.T. & T. CLEV. 565 & 566 











Cleveland Stock Exchange 


Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
































Prices 
Stocks (Concluded) Par Low H.gh 
¢ Firestone T & R com_-10/__._-_- al6% al6% 
¢ General Elec com__-_-_-_ , a30% a32 
General T & R pref____100)_____- 2103 al103 
ce Glidden Co com----_-.-.- = eee ai2% al3 
Goodrich (B F)..---.---. *| al13\%| a12\ al3\ 
Goodyear Tire & Rub____*/_____- al6% al7% 


Great Lakes Towing__.100| 20 20 20 


c Interlake Iron com_-_-__. *| a8%i a8 a8% 
Interlake Steamship - ~~ -_- «Ne 42 42 
Lamson & Sessions_-_-___-_ eS 44% 4% 
McKee (A G) B__-_--_--- _, 35% 35% 
Medusa Portland Cement */____-_- 17 17 
Metro Pav Brick 7% pf 100}____-_- a55 ab55 
Midland Steel Prod_ --_-__- _, a30\% a3l 
Miller Wholesale Drug-_._*}_._.-- 7% 7% 
National Acme _--_-.-_ ~~. | ee al7% al7% 


c Nati Mall St Cast com. 
National Refining (new) -- 
PE Es pa acddncde 3% % 
c¢N Y Central RR com. -..*/_____. ali2 al2% 
fk Yee | eee a6% a7 


, ees a17% al7% 
* 
* 
* 
” 
+ ere ee a6% a7% 
* 
+ 
5 


ae 1% 2 


c Republic Steel com -- _ -- a18%! a17% al8% 
Richman Bros ----...-- 
=tandard Oil Co (Ohio) - .2 




















Thompson Prod Ine_-_--_- ._ ar a28% a28% 
Twin Coach com---_-.-_-.-- | ee a7% a7% 
c U S Steel com_____-_--- *| a56%| a56% a58% 
Upson-Walton_-__.....- 1 5 4% 5% 
Weinberger Drug Stores _ _* 9 9 9 

White Motor. ---_...-- 50} a13%| a12% al3% 
Youngstown Sheet & Tube*'._._-.. a32% a33% 











WATLING, LERCHEN & Co. 


nee Tek Ch toh Ge Gece Ce ee 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 


Telephone: Randolph 5530 




















Detroit Stock Exchange 


Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Atlas Drop Forge com... ..5 6% 5% 6%) 1,395 5% Jan 6% Jan 
Auto City Brew com. ---- ite aseh 19e¢ 19¢ 100 17e Feb 20c Jan 
Baldwin Rubber com--..-_1 5% 5% 866 505 5% Feb 6% Jan 
Briggs Mfg com-----.-.--- 20 20 354| 20 Feb| 24 Jan 
Brown McLaren com--_-_.1|___.-- 85e 90c 400 75e Jan 90e Jan 
Burroughs Add Machine.*}_-_-_-_-- 7% 8 145 7% Feb 8% Jan 
Burry Biscuit com...12 4c} ___-_-- 30e 45¢ 400 30c Jan 45e Jan 
Consolidated Paper com.10)-__-__-_- 16% 16% 100; 15% Jan} 16% Feb 
Consumers Steel com_.._1|_.__-. 63c 64c¢ 220 63c Feb 73c Jan 
Continental Motors com-.-_1/____--. 3 3%] 1,721 3 Feb 4 Jan 
Deisel-Wemmer-Gil com 10}_____. 15% 15% 150| 15% Feb) 17% Jan 
Detroit Gray Iron com--.5|____.- 1% 41% 200 1% Feb 1% Jan 
Det-Michigan Stove com .1 2% 2% 2%) 5,640 1% Jan 2% Feb 
Detroit Paper Prod com-_.1/___.-.- 28c 28¢ 200 25ce Jan 45e Jan 
Det Gasket pref. .-.---.-- | ieee 18 18 150} 18 Feb; 18 Feb 
Federal Mogul com... - --- _ 11% 12% 280} 11% Feb| 14 Jan 
Frankenmuth Brew com-_-.1)|_____. 2 2 775 Feb 2% Jan 
Gar Wood Ind com... ---- ae 5% 5% 685 Feb 6% Jan 
General Motors com....10| 42 40% 42 2,076} 40% Feb) 48% Jan 
Goebel Brewing com. - - - - | ere 2% 2% 200 2% Jan 2% Jan 
Graham-Paige com. - ---. pee 82c 82c 200 75e Jan 1.00 Jan 
Grand Valley Brew com-__1|____-_- 40e 40¢ 200 35e Jan 50ce Jan 
Hall Lamp com..-.-.-.---- 4 oe 6% 6% 100 6 Feb 7% Jan 
Hoover Ball & Bearcom.10; 19 18% 19 267; 18% Feb; 19% Jan 
Hoskins Mfg com -- - - 2%| 13%) 13% 13% 694; 12% Jan) 14% Jan 
Houdaille-Hershey B--.-.*|__._-- 11 11% 547) il Feb} 13% Jan 
Hurd Lock & Mfg com_..1)}____-- 36ce 8 639¢ 200 36c Jan 45c Jan 
Kingston Products com. .1)_____- 1% 1% 300 1% Jan 1% Jan 
Kinsel Drug com...---.- 1 50e 50c 50¢ 100 50c Feb 60c Jan 
Kresge (S 8) com_..--- 10; 23%; 23 23% 580) 23 Feb| 26% Jan 
Lakey Fdry & Mach com.1 4% 4% 4% 200 4% Feb 5 Jan 
Masco Screw Prod com-.-_1! 1% 1% 1% 950 1% Jan 1% Jan 
McClanahan Oil com. --__1 19¢ 18e 20¢c;) 5,500 léc Jan 25c Jan 
Michigan Silica com... --. 1 1% 1% 1% 100 1% Jan 1% Jan 
Michigan Sugar com - - - -- _ SESE: 70e 72¢ 400 60c¢ Jan 72c Feb 
Micromatic Hone com_-_-.1)}____-- 6 6 200 5% Feb 6% Jan 
Mid-West Abrasive com50c 1% 1% 1% 100 1% Jan 1% Jan 
Motor Products com - - - _ - _ eee 9 9 155 9 Feb; 11 Jan 
Murray Corp com... -..10)_____- 5% 6%) 1,790 5% Feb 8% Jan 
Packard Motor Car com _ .* 2% 2% 2% 798 2% Feb 3% Jan 
Parke Davis com-.-.---.-- *| 26%| 25% 26%) 1,824) 25% Feb) 30% Jan 
Parker-Wolverine com. ..*}_._---. 9 9 261 8% Feb; 11 Jan 
Peninsular Mtl Prod com -1 1% 1% 1% 600 1% Jan 1% Jan 
Pfeiffer Brewing com - - - _ - PR ae 7 7 100 7 Feb 7 Feb 
Reo Motor com.....-.-..- 1 1 100 1 Jan 1% Jan 
Scotten-Dillon com. - - -- 10; 18%} 18% 19 365; 18% Feb) 20% Jan 
Sheller Mfg com... ---- 1 4% 4% 4% 250 4% Feb 4% Jan 
Std Tube B com.-...----- | ee 1% 1% 100 1% Jan 1% Jan 
Stearns (Fred’k) com_...*| 11%) 11% 11% 310; il Jan} 11% Feb 
Tivoli Brewing com... -.-. Mesonse 1% «41% 335 1% Jan 1% Jan 
Tom Moore Dist com-.-.-._1)..-.--- 65ce 65¢ 200 50c Jan 66c Feb 
EEE, céthnonatbos <> Manodnd 3 3% 300 3 Feb 4% Jan 
United Shirt Dist com -_-__*) 4% 4% = 4% 300 4% Jan 5 Jan 
United Specialties - - . - -_- RS Pe | 8% 8% 100} 8% Feb) 10 Jan 
U 8 Radiator com-..---.- | eer | 6% 1% 300; 1% Feb) 2% Jan 
Universal Cooler B..--.-. * cel 1 1 300 1 Jan 1% Jan 
Walker & Co B.....---- bos 2% 3 800| 2% Jani 3 Jan 
Werner Aircraft com... = 1 1% 710 1 Feb 1% Jan 
Wayne Screw Prod com..4/-.....-. 2% =2%| 1,050 2 Jan 3 Feb 
Wolverine Brewing com _-1/--_---- | 10e 10¢ 600 10¢ Feb 13e Feb 








Los Angeles Stock Exchange 


Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Ran ‘or Range Since . 1, 1941 Friday Sales 
at ein 1 Oak bo oo Week's Ranoe| for, | Range Since Jan. 1, 1041 
High\ Shares Low Htgh a. 
Stocks— ad Price |Low toi gi s we Sale sy Hua 

Akron Brass Mfg--.---- re 5% 5% 50 4% Jan 6 Jan 
c Amer Home Prod com..1| a47\%| a47% 0st 100} 47% Jan; 5il Jan | Atreraft Accessories... .50c 1% 1% «41% 450 1% Jan 2% Jan 
Apex Elec Mfig.....-.-.-- *| 10%) 10% 10%! 200} 10% Feb| 12% Jan | Bandini Petroleum onal 3 3 3 100 2% Jan 3% Jan 
Brewing Corp of Amer...3) a4 a4 a4\s| 50 4% Jan 4% Jan ; Blue Diamond Corp..-..- 2 1% 2 488 1% Jan 2% Feb 
City Ice & Fuel_.._.---- *| al0 al al0%| 87| 9% Jan| 10% Feb OllclAcom10) 1% 1% 1%| 100i; 1% Jan} 1% Feb 
Cl Builders Realty -----.- ~ eee 2 2 | 200 2 Jan 2 Jan | Broadway Dept Store Inc.* 4 4 4 700 4 Feb 5% Jan 
Cl Cliffs Iron pref------- Ol cose % 74%) 482} 72% Feb| 79 Jan | Byron Jackson Co....... *| al10%| 210% al0% 30} 11 Feb} 11% Jan 
Ci Elect Ml $4.50 pref. -_..*|.--.-- 112 112 50} 110 Feb; 114 Jan | Calif Packing Corp com..*}; 17% 17% 17% 119} 17% Feb) 17% Feb 
Cliffs Corp com... .--.---- 5| 14% 14% 14% 700| 14% Feb| 17% Jan | Central Invest Corp...100) 10% 10% 10% 254 as Jan 1l Jan 
Colonial Finance - - - .---- |) | 11% 11% 25; 11% Feb) 13 Jan | Chrysier Corp...---.-.- 5 a664| 263% 066% 291} 63% Fed) 68 Jan 
7 | = | a29% a30%' 104! 29% Feb 36% Jan | Consolidated Oil Corp....* 5% 5% 5% 403 5% Feb 6 Jan 





For footnotes see page 1263 






































































































































































































































1262 The Commercial & Financial Chronicle Feb. 22, 1941 
ny js Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Price a High Pn : Low High 
; ; Ha, Stocks (Concluded) Par es 
California Securities ¢ 
Horn& Hardart(N Y)com.*}-_...--. ef a $5: bs i = t+ | = 
Lehigh Coal & Navigation*)-..-.-.-- an e 
AKIN-LAMBERT COMPANY saatte Coal & Maveenel---sicl 366 Sh] Seal 8d Seal fmt ee 
Established 1921 Pennroad Corp v t c..--- 1 2% 2% =$.2%| 2,582 2 Jan 2% Jan 
Pennsylvania RR------ 50| 22%| 22 23%; 1,984) 22 Feb) 24% Jan 
639 South Spring Street, Los Angeles Penna Salt Mfg___----- (ron 175% 175% 25, 175 Jan| 182% Feb 
Phila Elec of Pa $5 pref__*| 116 115% 117% 181; 115% Feb) 118 Jan 
STOCKS—BONDS MEMBER Phila Elec Power pret...25| 30%| 30 30%! 777| 30 Feb} 31% Jan 
Telephone VAndike 1071 Los Angeles Stock Exchange | eeaeareeee PRS 136 + ha = Lt ~~ 3% Ned 
ystem LA 23-24 Ist preferred_....-.-- i sinncoasthi 4 4 e e 
dh. ee nd preiersed ASCO ilsaaain 21% 21% 20| 21% Febj 21% Feb 
; Salt Dome Oil Corp.-.--.-- | 2% 2% 10 2% Feb 3% Jan 
Friday Sales * 35% 35% 93| 33% Jan| 37 Jan 
Last |Week's Range) for | Ronge Stnce Jen. 1, 1941 my? ppepicnemdommeetents: 54%, 54% tol 5434 Febl 643 Feb 
5 of Prices | We Inv Corp pret.._25 bis ie = Sie) «432 720 ig Feb % Jan 
Stocks (Concluded) Par| Price |Low High) Shares Low High ay yt walla Ms paises re 1 1% 327; 1 Feb; 1% Jan 
se S " 2a *| 25%! 25% 26% 56| 25% Feb| 30% Jan 
Consolidated Steel Corp..*| 5%) 5% 5%) 500) 5% Feb) 8 Jan! United Gas Impvmnt com*| 8 8 9 | 21,285, 8 Feb) 10% Jan 
SG ae 17%| 17 17% 345, 17 Feb) 20% Jan I 113 | 112% 113% 318] 112% Feb| 117% Jan 
Creameries of Aimer vte.-1 5%| 5% 5% 300 5% Feb 5% Jan | westmoreland Inc...... rm meee 12% 12% 200/; 11% Jan| 14 Feb 
Dougias Aircraft Co---.-- *| a66%| 264% 266% 15} 68% Feb) 68% Feb | westmoreland Coal... -20'------ 14% 15% 148' 13% Jan' 16 Jan 
Electrica! Products Corp-4| y 9 9 503 9 Feb 9% Jan 
Exeter Oll Co A com.._.-.-.1 25e 25e 25¢ 500 25e Feb 25¢ Feb 
Farmers & Merch Natl.100| 39534| 39514 400 60| 395% Feb] 410% Jan Pittsburgh Stock Exchange 
General Motors com....10| 242 | a40% 0421 338| 42% Feb| 47% Jan 
General Paint Corp com. .* 6% 6% 6% 700; 6 Feb! 6% Feb | Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
ab megs oF ay & Ge. wane sat 5 sat 1 200 "6% Feb] 6% Jan Friday nanes 
Gladding McBean Oo. .* 5% 4 4 e Jan . " 
Goodyear Tire & Rubber .° ae oni af = HE -_ 19% Jan — i s — ine Range Since Jan. 1, 1941 
ancock Ot! Co A com... e Feb P : 
pore: Co---2---- 21 a0 34 093s a9} ms 3° 10. Jap 1084 Jan Stocks— Par| Price |Low High| Shares & Low Htgh 
Lincoln Petroleum Co 29¢ 5 e Jan 36e Jan 7 5 4 
legheny-Lud Steel com_*)-....-- 19% 20% 55| 19% Febji 25 Jan 
Lockheed Alreraft Corp..1) 21%) 21% 21% 305, 21 Feb) 28 Jan Se we hapnoanc se alan 111% 111% 10| 111% Feb| 111% Feb 
Los Angeles Investment. 10 5% 5% 5% 325 5% Jan 5% Jan Blaw-Knox Go ede yee 7% 71% 599 7% Feb 10% Jan 
Menasco Mtg Co..-.---- 1% 1% 1%| 4,670) 1% Jani 2% Jan Byers (A M) Cocom.---- BPS 8% 8% 32} 8% Feb) 11% Jan 
, 3 » ae ) 37 4 338 3% Feb 5 an 
Pacific Clay Prods--.....- *| 4% 4% 4%] 100] 4% Janl 4% Feo | Conterweld stecl....-...5|.---.- 1434 18°| 85} 1436 Feb| 1756 Jan 
Pacific Fin Corp com...10) 10%| 10% 10%) 185) 10% Feb) 11% Jan | Devonian Oll Co.......10|------ 13% 13% 64, 13. Feb] 14. Feb 
Pacific Gas & Hiec com..25 26% 6 Ye 466 26 Feb 28% Jan Fort Pitt Brewing..-.._- eS 1% 1% 1,500 1% Jan 1 Jan 
Positio Indomatty Co..-10) 0077s) ooost “aene| lav] Seek San 2996 82 | xoppers Co pret i00| 98°} 98 100 36) 98 Feb] 105. Jan 
Pacific Lighting com - .--- 4 e 40 Jan | Koppers Co pref-...-.. ‘ : 
Pacific ba orn he Corp io oe abs 05% x. 5 50" jaal--"iie Hag Lone Star Gas Cocom...*| 9%| 9% 9%| 1,330) 9% Jan) 10% Jan 
Republic Petroleum com ‘ ° ‘ ‘ ap 1% Jan! xseKinney Mfg Co ek 4 4 4 Feb 4 Feb 
544% Dret--..------- | l5e , oe 1 A. 15e =~ > -_ Mountain Fuel Supply Col0| 5%| 5% (5%) 1,015) 5% Jan) 6 Jan 
Rise Ranh O8 Ce----..- . 71 7 71 "0001 (7 - 15e¢ Feb | pittsburgh Brewing pref__*|---__- 30 31 230; 30 Feb} 31% Jan 
Rienfield O8 Corp com..-8) 7%) 256 7%) 800) are Feb) 10% Feb | picesburgh Plate Glars..25|------ 77% 80 120] 77% Feb| 96% Jan 
Roberts Public a 3 3 1 3 4 Jan) 10% Feb Pittsburgh Screw & Bolt_.*/...--- 54% 5% 176 5% Feb 7% Jan 
Ryan Aeronautical Co--.1) 34 4 4) 1,873 4 Feb) (4% Jan | gan Toy Mining Co.--.-- 1 2c 2c 3¢e}] 23,793 le Jan 3e Feb 
Security Co units ben int-*) a304| 4304 a30'4 3} 90% Feb Jan | United States Glass Go---1| 25¢e| _25¢ 30c] 500) 25¢ Feb| 30¢ Feb 
ae Alreraft Go.->--2--1 an is "ah po id — 12% Jan | yanadium-Alloys Steel_..* 39 640 50 Feb| 40 Feb 
solar Atrer: e 4 Jan - 7 ee! 19%). 19% 4 
Sontag Chain Stores---- 6% 6% 6% 100} 5% Jan| 6% Feb | Westinghou e Air Brake_. 19%! 19% 20 6141 19% Feb! 22% Jan 
So Calif Edison Co tid “as ’ “ rvs. aor ser 2534 Feb] 28 Jan 
Original preferred. .-- % % Fet 47 Jan * 
on ) SSSR 2 29%] 29% 29% 717 2952 Fet 4, | Jan St. Louis Stock Exchange—See page 1228. 
5%% preferred C....25) 29 28% 29 1,184) 28% Feb] 20% Jan 
So Calif Gas 6% pref A. -25 a33%| a32\% a33% 52} 34% Jar 34% Jan 
Southern Pacific Co_-... 8% 8% 8% 555 8% Jan| 10% Jan 
Seandasd OS ¢ Ol Co of Caiit=-* 1846 , 18% 3.506 18 Feb] 20% Jan 
——— 4 ’ 44% Feb) 5% Jan Orders solicited on Pacific Coast Stock Exchanges, which are 
Union Oll of Calif......25| 13% 13 13%| 3,805) 13 Janj 14 Jan 
Universal Consol Oli... ..10 8 8 8 175 8 Feb _* Jan open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
YemetePort Cement pale] in} is ih] ie Sif peel S36 ds 
osemite Port Cement p 4 eb 1 
ss 0 a Schwabacher & Co. 
ning— ember Stock Exchange 
Alaska Juneau Gold Mngl0| a4 a4%ea4% 75 5 Jan 5 Jan = oo oe 
Black Mamm Cons Mng.10 5 5e = Se} (1,000) 5 Jan} 56% Jan 111 Broadway, New York 
Cons Chollar G & 8 Mng.1 1.56 1.50 1.50 100 1.20 Jan 1.50 Feb Cortlandt 7-4150 
Unileted— Private Wire to own offices in San Francisco and Los Angeles 
Amer Rad & Std Sani....*| a6 30 7 Jan 7 Jan 
Aaasentn Coupes... 50) $3.1 S34 2354] 08) Sark Seni ease 3a 
naco: pper.. ... he 22 Feb; 27 Jan 
Atchan Topk & ie yi00| 20%) 205% 2054) 180 Si hase” fe San Francisco Stock Exchange 
antic ning Co. ._. a20%| a20% a20% | PRRs: TAS s ape 
Aviation Corp (The) (Del)3 a3% a3% a3% 50 3% Feb 4% Jan Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
Baldwin Locomotive vte..| 14% 144% 14% 120; 14 Feb| 18% Jan Frida, sales 
Bendix Aviation Corp....5|) a34%| a33 a34\% 60| 35 Jan| 35 Jan Last |Week’s Range| for Range Since Jan. 1, 1941 
Bethiehem Stee! D....*| a76%| a75\% a76% 67| 83% Jan| 83% Jan Sale of Prices Week 
Borg Warner Corp. -..-- 5) al7%| al7% al7% SRF ae ae Stocks— Par| Price |Low Htgh| Shares Low Htgh 
Caterpillar Tractor Co...*| a44%| a44% a44% SRG e Sy Te Pei ie 
Columbia Gas & Elec....*| a4 a3% a4 95 4% Feb 4% Jan | Anglo Amer Min Corp-.-.-1/----..- 10e¢ 10¢} 1,000 10c Feb 10c Feb 
Continental Oil Co (Del) .5} a@17%| a17% a17% 30} 20 Jan| 20% Jan Angio-Calif Nat’! Bank .20 8% 8% 8% 565 8% Feb 9% Jan 
ss Corp..... 1 7 7% 067% 180 7% Feb 9% Jan | Assoc Ins Fund Ine__._- "ae 4% 4% 200 4% Feb 5 Jan 
ee esccccccecce a25%| 25% a25% BO0]_.... .....]..... ...-. | Atlas Imp Diesel Engine 5| 6% 6% 6% 350| 6% Febl| 7% Feb 
ma, A. Light Corp.*| 3 3% 3% 100} 3% Feb| 4% Jan | Bank of California N A._R0|----_- 110 110 80| 110 Jab) 112% Feb 
Electrio Co...... *| a32%\| a3l a32% 172} 33% Jan) 34% Jan | Calamba Sugar com_...20) 10 9% 10% 712 i) Jan| 11% Jan 
General Foods Corp. -.-.- *| a34}4| 033% a34% Sage Fe eee Calif Packing Corp com._*}---... 17 17%| 1,060} 17 Feb] 20% Jan 
(B F) Co...... | 11%) 1K 11% 145} 11% Feb) 11% Feb POGMEENG.. .ccccceccee 50/---.-. oi 51% 6 ms ry! Fw 63% = 
Central a — com.); 3.75 -90 3.50 291 J ‘an 
Intl Nickel of Canada._..*| a24%| a23% a24% RAS a Ss eee Chrysler Corp com__..-- Rees 64 65 720| 63% Feb| 71 Jan 
Kennecott Copper Corp..*| a33 a31% a33 210} 33% Feb| 33% Feb | Coast Count G&E | [st pt 25 paneas 26 26 55| 26 Feb| 28% Jan 
Loew's Inc.........-..- *| a30%| a30% a3l 45} 30% Feb| 30% Feb | Cons Chem Ind A.._..._*|-.-._- 24 24% 210} 24 #Feb Jan 
New York Central RR...*| 1254) 12% 12% 700; 12 Feb) 15 Jan | Crown <p addin 12% 12% 1,131} 12% Feb) 15% Jan 
Nor Amer Aviation Inc...1| 1344) 134% 13% 273} 13% Feb) 17% Jan Preferred............ 87%| 86 87% Febj 92 Jan 
North American Co..... *| al5%/| al5 al5\ 165; 16% Jan} 17% Jan 
Ohio Ol] Co..........-..- *| 64| 6% 6% 170} 6% Feb| 7% Feb | DiGiorgio Fruit Crpcom10}---._- 1.40 1.45 200} 1.40 Feb| 1.55 Feb 
Paramount Pictures Inc..1| 1044) 10% 10% 245} 10% Feb} 11% Jan | Doernbecher Mfg Co-_-_.-_- _ 2.25 2.25 200} 2.25 Feb 3 Jan 
Pennsylvania RR...... 50 a22% a23 132; 22% Feb} 23 Jan | Emporium Capweilcom..*| 18 18 18 510} 18 Feb} 19% Jan 
Radio of America... .* 4 4 4 133 4 Feb 4% Jan Preferred (w w)....-.- 41 41 41 10} 41 Feb; 44% Jan 
Repu Steel Corp..... *| 618% 18% 18% 375) 19 Feb; 22% Jan | Ewa Plantation Co cap_20}------ 22 22 50; 22 Feb; 22 Feb 
Sears Roebuck & Co--..-. *| a69%| a68% a70\% 50} 72 Jan} 72 Jan | Fireman’s Fund Ins Co. .25)---.-_. 96% 98 225| 96% Feb} 100 Jan 
yee OO ew) Ol Co..15 8% 8% 8% 150 8% Feb 9% Jan | Gen Metals Corp cap..2%/---... 6% 6% 200 6% Feb 8 Jan 
Standard Brands Inc...._ a6%| a6 a6% 60 6 Feb 6% Jan | General Motors com....10)-....-. 40% 41% 1,029} 40% Feb) 48% Jan 
Standard Oil Co (N J)...25| a33%| a33\% a34 138} 34 Jan| 35% Jan | Genl Paint Corpcom..._. _ ae 6% 6% 400 5 Jan 6% Feb 
Studebaker Corp........ 1} a6%| a6% ab% 50} 6% Feb| 8% Jan | Gladding McBean & Co__*/...__- 5% 6 427| 5% Feb| 7% Jan 
Texas Corp (The)... -- 25] a34%| 434% a35% 67| 37 Jan} 37 Jan | Golden State Co Ltd__._- eas 9% 9%] 2,300; 8% Jan| 10% Jan 
Tide Water Assoc Oil Co 10} a9%| 49% a9% 6| 10 Jan} 10 Jan | Hale Bros Stores Inc__.__ _ NI 14 «(14 250} 13% Jan) 15 Feb 
Union Carbide & Carbon.*| a63%| a60% a63% 431} 64% Feb) 65% Feb | Hawaiian Pine Co Ltd___*}_..._- 215% 15% 593] 515% Feb| 16% Jan 
United Aircraft Corp....5| a36%| a35% a36% 80| 36% Feb| 36% Feb | Holly Development_..-_- Bisccecd « 5lc 5lc , 100) 50c Jan 54c Jan 
U 8 Rubber Co........ 10} al8%| al8% al8% 15} 21% Feb| 21% Feb | Home F & M Ins Co cap_10/_-.--..- 40 40 s 50; 40 Feb| 43 Jan 
U 8 Steel Corp......... a57\%{| a55% a58% 523} 62 Feb; 68% Jan | Honolulu Oil Corp cap.__*/_..... 12% 12%] § 250) 12% Febj 14 Jan 
Warner Bros Pictures Inc_5 3 3 3 100i 2% Feb 3% Jan | Hunt Brothers com_.-.-. EE Se 50c 8 50c} @ 408 50e Jan 50c Jan 
Westinghouse El & Mfg.50| a9154| a91% a91% (RRR tenon Preferred.........-- atid 1.90 2.25) _ 41.90 Feb| 2.25 Feb 
Langendorf Utd Bk B...*/_...--. 5 5% 490 4% fJan 5% Feb 
Philadelphia Stock Exchange Pi ee BE onthe 42% 42% anon 42% Feb 4434 jen 
Feb. 15 to F ibby NeNeil & Libby. __7/_.---- 5% «5% e an 
5 eb. 21, both inclusive, compiled from official sales lists Sastieet Aieanedh Corp=-1 23%| 22% 23%| » 315] 22% Feb| 28 Jan 
Friday Sales Magnavox Co Ltd__...._1})---.-. 9le} « 80c Jan} 1.00 Feb 
Last |Week's Range| for Range Since Jan. 1, 1941 Magnin & Col pee ‘cee 100 «100 20] 100 4 Feb; 100 Feb 
Sale of Prices Week |—— March Calcul Machine. _ 5) -..---- 15% 16% 200} 15% Febj 18% Jan 
Stocks— Par| Price |Low High\ Shares Low High Menasco Mfg Co com....1 1.85 1.80 1.85 730 180 Feb| 2.35 Jan 
National Auto Fibres com1/}------ 5% 5% 200 5% Feb 6% Jan 
American Stores - - - . - -- - *]---... 9% 10% 225) 9% Jan| 11% Jan | N Amer Invest 6% pref100)-_-..-- 20% 20% 50} 20 Feb) 22% Jan 
American Tel & Tel....100) 15734} 156% 160% 860] 156% Feb] 168% Jan | N Amer Invest 5 14% pf 100}....-- 19 19 10} 19 Fe 20% Jan 
Barber Asphalt Corp. ..10)______ 8% 74| 8% Feb) 9 #£Jan | Nor American Oil Cons.. 8%| 8% 8% ey 8% Jan| 9% Jan 
Bell Tel Co of Pa pref..100) 11144] 111% 111% 99; 110% Jan) 119 Jan 
Budd (E G) Mfg Co._._- , See 3% 4% 385} 3% Feb) 5% Jan Co 10}-..... 27% 27% 100} 2634 Jan| 27% Jan 
Budd Wheel Co.._...... + 6 5% 6% 500i 5% Feb| 7% Jon 10) 5 Jan| 8 #£Jan 
+--------- 5j----..| 63% 66% 305} 63% Feb| 71% Jan 1 3% Feb) 4% Jan 
Curtis Pub Co com...... * 1% 1% 1% 285 1% Feb 1% Jan 100 5 Jan 5 Jan 
Satetnessens */......| 32% 32% 25| 32% Feb| 34 # Feb 1,425, 1.40 Feb) 1.65 Jan 
Elec Storage Battery..100] 31%| 31% 32% 405} 31% Feb| 34% Jan 4,792| 25% Feb) 28% Jan 
General Motors - .-..-...10]-..... 40% 42%] 1,430] 40% Feb] 48% Jan 2,318) 32% Feb| 34% Jan 
Horn&Hardart(Phila)com*' 117 ' 117 117 10' 117. Feb' 120 = Jan 823. 29%) Feb 31% Jan 





For footnotes see page 1263. 
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Last | Week's Range y Ra St J 1, 1941 pl 
8 ‘oT nge Since Jan. 1, e 
sale | of Week Canadian M 
Stocks (Concluded) Par| Price |Low High) Shares Low Htgh ana tan arkets 
(Continued from page 1265) 
Pacifie Light Corp com...*/_____- 36 36 869! 36 Feb| 39% Jan a 
RET AEE, Witdeoad 107 107 20] 106%{ Jan!) 107% Feb 
— — Service com * sieoon tif 4ly 440 41% ~~ 18h — Toronto St k Exch 
Ds bonnangs oaneue 7% 17% 163; 16% an an oc 
Pacific Vel & Tel com_.100)______ 115% 118 132} 115% Fev! 126 Jan ange 
Paraffine Co’s pref ___.100)..___. 101% 102 102} 101% Feb); 102 Feb Friday} Sales 
Philip’ne LgDst T1100Pesos! -..._- 29 30 160; 29 Feb; 35 Jan Last |Week’s Range| for Range Since Jan. 1, 1941 
Puget Sound P & T com__*}______ 14% 14% 100} 14% Feb) 18% Jan Sale of Week —— 
RE & RCo Ltd com._._. _ eae 3 193 3 Jan 5 Jan Stocks (Concluded) Par| Price |Low Htgh| Shares Low High 
Pe cc duninonae ame 14% 14% 50} 14% Feb) 20% Jan 
Rayonier Incorp com_-.-__1)}_.___- 13% 13% 235| 13% Feb] 16 Jan | Paymaster Cons_...... st 22c 2lc 22c! 37,200 2le Feb 28e Jan 
(ieee MS 25 25% 550! 24% Febj 28 Jan | Perron.................1| 1.46} 1.45 1.50] 1,300) 1.42 Feb) 1.69 Jan 
Rheem Manufacturing Col/__.._- 12% 12% 250} 12% Feb) 14% Jan | Pickle-Crow............ 1} 2.75} 2.60 2.75) 3,510) 2.60 Jan| 3.00 Jan 
Richfield Ol!) Corp com._.*/_____- 7% 7% 900 7% Feb yg Ge fF We cb oncctcononcod 1} 2.15) 2.05 2.15) 1,165} 2.05 Feb} 2.30 Jan 
Ryan Aeronautical Co...1 3% 3 335 831 3 Feb 4% Jan | Powell Rou............. Mesccave 80c 80c} 1,570) 79%c Feb) 1.04 Jan 
Pema COED. caccacascce _, arene”: 4% 4% 50 4% Feb 6 Jan 
Schlesinger Co B F 7% pf25/------ 6% 6% 90 5% Jan ae ee be cnetedccccacnsé 1 88c 88ce 88e 500 88c Feb] 94%c Jan 
Shell Union Of] com... .- ea 10% 10% 272; 10% Fen) 12% Jan | Pressed Metals.__....... Ol conge 8 8% 485 8 Feb 9% Jan 
ee inaneed 1057%33 1052%32 20) 105 Jan| 105%%33 Feb | Preston EF Dome__.__... 1} 2.82) 2.70 2.85) 16,460; 2.70 Feb| 3.40 Jan 
Soundview Pulp Co com _6/-_-_---- 20 20 200; 20 Feb| 23% Jan | Quebec Mining__.....__ , | ean 4c 4c 500 4c Feb 4c Feb 
So Cal Gas Co prefser A_25/__-.--- 32% 33 175} 32% Feb| 34% Jan } RenoGold............_- 1} 10%e 10c 10%e| 2,100 10c Feb! 13%ec Jan 
Southern Pacific Co___.100 9 8% 9 1,150 8% Jan} 10% Jan] RocheLL_............ 1 3e 3c 3%c ,000 3c Feb 5e Jan 
Spring Valley Co Ltd____* 7% 7% 8 20 7% Jan 84% Jan | Royal Bank.......... 100} 150 149% 155 97| 149% Feb| 166% Jan 
Standard Oil Co of Calif..*| 18% 18 18%} 5,843) 18 Febj 20% Jan | Royalite............... Mescose 18% 18% 272} 18 Feb; 21 Jan 
ica Corp.....- 2 4% 44% 4%] 6,877 4% Feb 5% Jan 
Union Oll Co of Caltf....25) 13%) 13% 13%] 2,922) 13 Jan} 14% Jan | St Anthony.._.......... 1 10c} 9%c 10%ec| 3,600! S8%e Jan) 14%ec Jan 
Universal Cons Oil-_-.-_- = 7% 7% 100 7% Feb Q Jan | St Lawrence Corp_...... Dethaiie 2 2 25 2 Feb 2 Feb 
Vega Airplane Co_-___- 1% 6% 6% 6% 285 6% Feb 7% Jan | San Antonio............ 1} 2.17) 2.06 2.19) 5,391) 2.03 Feb) 2.65 Jan 
Victor Equip Co com__.-1)------ 4 t 303 4 Feb 5 Jan | Sand River............. | 5e 5c} 3,000 5e Feb) 7c Jan 
Ug 14%| 14% 14% 275} 14% Feb) 15% Jan | Senator-Rouyn _......._ | 38e 37c¢ 39c} 19,000 36c Feb 59c Jan 
Vultee Aircraft.......-.- 1 6% 6% 6% 767 6% Feb 8% Jan | Shawinigan........._._. a eS 16 10} 15% Feb! 17 Jan 
Wells Fargo Bk & U T_.100/------ 295 295 15| 287 Jan} 300 Jan | Sherritt-Gordon.._...._- 1 67¢c 67c¢ 70c)| 4,669 67c Feb 87c Jan 
Yellow Checker Cab ser 150}--.--.-- 22 22 130] 20% Jani 3236 Jan | Gigma............-..-. Jj eosace 7.40 7.50) 1,900 7.40 Feb) 8.90 Jan 
Silverwoods pref......_- Ot eonnws 6 6 70 6 Feb 6% Jan 
Unlisted — Simpsons pref........ 100; 94 93% 94% 100; 91% Feb} 100 Jan 
Amer Hawalian S S Co__10}-.----- 31 31 100; 31 Feb; 31 Feb Pe 1} 514%e| 51%ec 55ce| 3,800) 51%e Feb 6le Jan 
Am Rad & St Sntry_____- a lp? 6 6 115 6 Feb 7% Jan | Sladen-Malartic.___...__- | 3le 30c 3lc} 3,400 30c Feb 43c Jan 
american Tel & Tel Co_100/a158 1% |a156 %al60% 866| 165% Jan; 168 Jan | Slave Lake............. 1 l4c} 13%e = 17e| 38,500 12¢ Jan) 19%c Feb 
Anaconda Copper Min..50) a23}4| 422 a23% 222; 22 Feb| 27% Jan | South W Petroleum______ Bonnane 30¢ 30c} 1,000 30e Feb 30c Feb 
Anglo Nat Corp cl A com.*|..-..-- 4% 4% 133 4% Jan 5% Jan | Standard Paving... __ _, 50c 50c 320 50e Feb 90e Jan 
Argonaut Mining Co-_-.--  __——- 2.25 2.35 200} 2.25 Feb; 3.00 Jan rage Vcccwns 2% 3 45 2% Feb 3% Jan 
Atchison Top&Santa Fel00) ..--.-- 20% 22% 920} 19% Jan) 24% Jan | Stedman._-____.......... Ol ccadee 23% 23% 73| 22 Feb| 25 Jan 
Atias Corp com.-.......- ae a6% ab% | ee Sere ae Steel of Canada___.....- , 61 62 40} 61 Feb} 70 Jan 
Aviation Corp of Del_...- Mi scoces 3% 3% 450 3% Feb 5 Jan PRUE .cccccarcsed Bl cn<ene 67% 67% 20| 66 Feb| 73% Jan 
Bendix Aviation Corp. .._5/-..---- a34\% a34\% 40| 37% Jan| 37% Jan | Steep Rock Iron Mines_._* 1.00 93c 1.03) 17,940 93c Feb 1.78 Jan 
Biair & Co Ine cap_..__- 80c 80c 85c} 1,607 80 Feb| 135 Jan | Straw Lake_...._....... *| 3c! 3he 3%e| 12,600! 3%e Feb| 4%c Jan 
Bunker Hill & Sullivan.2%/--.--.-- 11% 11% 370| 11% Feb; 12% Jan | Sturgeon R......... 2... } 18e 17c 18¢e| 5,000 17c Jan 19¢ Jan 
Co com..10}....-- a3% 4a3% 29 4% Feb 5% Jan | Sud Basin.............. _ 1.10 1.11) 1,196) 1.10 Feb| 1.65 Jan 
Cons Edison Co of N Y..*| a20%| @20% a21\% 75| 22 Feb| 23% Jan | Sudnoury Contact___..._. — 3%c 3%c| 2,500) 3%c Feb) 5%e Jan 
Consolidated Oll Corp....*| @5%| a@5% 4a5\% 35 5% Feb 6 ae § DEVE scccéctcoscetdios | 57 %e 57%e| 1,300) 57%e Feb 63c Jan 
Curtiss Wright Corp....- a 7% 7% 504 7% Feb 9% Jan | Sylvanite Gold_........- 1 2.55) 2.55 2.65) 2,635) 2.50 Feb; 2.90 Jan 
Dominguez Oli Co...._.- a, EE 29% 29% 80; 29% Feb! 30% Jan 
Elec Bond & Share Co_...5)_.-..-- a3%a3\% 30 4 Jan 4% Jan | Teck Hughes_.......... 1} 3.15) 3.15 3.36) 4,085) 3.15 Feb) 3.75 Jan 
General Electrie Co com. */_...-- 31% 31% 465| 31% Feb| 34% Jan | Texas-Canadian___...... — 1.00 1.00 100 1.00 Feb) 1.05 Jan 
Hawalian Sugar Co..-__. 14% 14% 226; 14% Feb) 27% Jan | Tip Top Tallors.__...._- * 8 8 9 25 8 Feb 9% Jan 
Idaho Mary Mines Corp. -_1 5% 5% 5%| 2,036 5% Feb 6% Jan eee 100} 100 100 = 100 5| 100 Jan| 107 Jan 
Internat! Nick Co Canada */_...-.. a23% a24% 50| 25% Jan}; 25% Jan | Toburn................ 7 —- 1.60 1.60 100 1.55 Jan 1.80 Jan 
Kenn Copper Corp com. _*}...-.--. 31% 31% 500; 31% Feb} 32% Feb | Toronto General Trusts100) ------ 75 75 20| 75 Feb} 80 Feb 
MJ&M & M Cons.__.__ 8c 8c 500 6c Jan 8c Jan | Toronto Mortgage... __. 79\%| 79% 81 39} 75 Jan| 80 Jan 
Montgomery Ward & Co_*/__._-.-. a35% 435% 76| 36% Feb; 39% Jan | Towagmac..._......_.. | | 10c 10%c| 2,800 10c Feb l4c Feb 
Mountain City Copper...5/_...-- 2% 2%) 1,625 2% Feb See ee © Be En cc conccaseccdl Poamnals 1% 1% 100 1% Feb 2 Feb 
rene Gl Lectnocwneecs 1 26c 26¢ 30%e| 9,800 26c¢ Feb 39c¢ Jan 
National Distillers Prod__*|__-_-- a20% a20% 25} 23% Jan| 23% Jan | Union Gas............. *| 12%) 12% 12% 785| 12% Feb| 14% Jan 
North Amer Aviation....1/_....- a13\% al3% 180} 17% Jan| 17% Jan | United Fuel class A pref.50| 35%| 34 35% 60| 34 Feb| 38% Jan 
Nor American Co com__.10}__..--. al4% al5% 115) 17 Jan} 17% Jan | United Steel_........._. . 2% 2% 3 510 2% Feb 4 Jan 
Oahu Sugar Co Ltd cap.20}-_.---- 144% 14% 15} 14% Jan} 15 Jan | Upper Canada.._....... 1} 1.38} 1.30 1.43) 37,300) 1.27 Feb; 2.28 Jan 
Olaa Sugar Co_........ 3% 3% 3% 100 3% Feb 3% Jan | Ventures............... *| 3.15) 3.10 3.15) 1,236] 3.10 Feb; 4.25 Jan 
Packard Motor Co com...*/_.-.-- a2% a2% 10 3% Jan 3% Jan 
Penusylvania RR Co...50)....--. 23 23 320; 22% Feb| 24% Jan } Vulcan Olls___..._...... ) | 30e 30c¢ 500 30c Feb 30¢ Feb 
Radio Corp of America... .*)|__.~-~- 4% 4% 321 4% Feb 4% Jan | Waite-Amulet........ . * 3.55 3.50 3.55) 4,288 3.50 Feb 4.10 Jan 
Riverside Cement Co el A_* 5% 5% 5% 65 5% Jan BE Geet Win cnccccccscces *| 40 39 40 568). 39 Feb} 48 Jan 
Schumach Wall Bd com..*}_.. ~~ 6% 6% 329 6% Jan 7 Jan I aincntnd eit inminand *| 19%! 19% 19% 894; 19% Feb) 20% Jan 
DEE sonuadenmenan _ = 30 30% 270; 29 Jan| 30% Feb | Wendigo............... 1 20c 20c 20c;} 1,000 20c Feb 26c¢ Jan 
Shasta Water Co com_._.*/...-.-_- a6% a6% 5 7 Jan 7 Jan | Western Canada Flour...*/--.--~-- 1% 1% 5 1% Feb 1% Feb 
fo Calif Kkdison com....25)______ 25% 25% 744; 25% Feb; 28 Ge E Wreeadneds dncscdiia * 944 9% 10 80 9% Feb; 11 Jan 
So Cal Ed 6% pref......25)_____- 29% 29% 530| 29% Feb} 31 Jan aR ) a 90 92 22} 90 Feb} 98 Feb 
jo) gf Bape es 28% 29 340| 28% Feb); 29% Jan | Wiltsey-Coghlan.......- ended 1M%e 1%e 500} 1%e Feb| 1%e Jan 
Standard Brands Inc....*/|___._- 6% 6% 300 6% Feb 6% Jan | Winnipeg Flectric pref_100 4, 4% 5 25 4% Feb 7% Feb 
Studebaker Corp com-_-_-_-.1)_---.-- a6% abp% 75 8% Jan 8% Jan \ Wood-Cadillac 7c 7e 700 7e Feb 9c Jan 
Texas Corp com.......25/....-.. a35% a36 Ciliacce: cogentedene ‘lesa Wright Hargreaves 6.25 6.50| 4,041] 6.20 Feb) 7.00 Jan 
United Aircraft Corp cap_5)__-_-.- a34% a36% 70| 37% Jan| 42% Jan /Ymir Yankee........___ 6%ec 6%e| 2,000 6c Feb 7e Jan 
United Corp of Del_.___. ER al al 25 1% Jan 1% Jan York Knitting 5% 5% 500 5% Jan 5% Feb 
U 8 Petroleum Co..._... =e 1.15 1.15} 1,800 1.00 Jan 1.30 Feb 
United States Steel com..*| 57%) 56% 58%) 1,652| 56% Feb) 70% Feb Bonds— 
Utah-Idaho Sugar Co com 5} --.-.--- 1% 1% 200 1% Jan 1% Feb | War Loan, Iet........... 101%| 101% 101%) $7,450) 101 Jan; 101% Feb 
Westates Petroleum pref_1|---.--- 70e 75e} 1,331 70c Feb 8le Jan | War Loan, 2d...........- 98%! 98% 98%' 29,400! 98% Feb! 99% Feb 
West Coast Life Insur____5'...--- 6% 6% 79 6% Jan 6% Jan 
* No par value. @ Odd lot sales. b Ex-stock dividend. c Admitted to unlisted Cc Sec 
trading privileges. d Deferred delivery. # Cash sale—not included in range for Toronto Stock Exchange urb tion 
year. zx Ex-dividend. y Ex-rights. 2Listed. + Indefault. ¢ Title changed from | Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
The Wah! Co. to Eversharp, Inc. Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Canadian Newsprint Production Advanced Slightly | _Stecks— Per] Price |Low __‘Hteh| Shares | Low High 
in January—Mill Stocks Increase Can Bud Brew__._.....- ” Otter 4 4 3° ‘ Jan H Jan 
. . : . Canada Vi  _— Oh. cnadis 7 0 e an 
Canadian newsprint mills operated at 71.5% of capacity | Canadian Marconi... 2. pp | a a 
during January to produce 261,298 tons of newsprint, ac- Qoasetientes PODET ----on8 2% 254 aK ore 2% ae ‘. we 
. . o . ° 4 4 ns 2 : 7 3%, n 
cording to figures issued by_the Newsprint Association Of | Asaniien hen oot. ta eo « | so val a” fe 
Canada and contained in the Moatreal “‘Gazette’’ of Feb. 13. | Dainousie_-----...222_. *|"""23c] 22¢ 23¢e| 700/ 22¢ Feb| 30¢ Jan 
. . >. ‘ 
This was 4.1% in excess of a year ago and exceeded the | DeHavilland-------.__ o\-"3z7° a | a ot El a 
A oO - ; . Dominion Bridge... .-- 25 24% 25 165, 22% Feb) 26% Jan 
month’s shipments of 243,394 tons by 17,904 tons. Ship- | Langiey’s pret... 22277. 100]...... 156 15 5| 15 Jan} 17 Jan 
ments were equal to 66.6% of capacity, against 78.57% in | Mandy. << -----------570} Se] Be 7c] 2.400) 5°” Fel 4s’ Jan 
December, 66.7% a year ago. The paper goes on to report: | Pawnee-Kirkland...___- enter: le le} 4,500} %e Jan| le Jan 
Productions and shipments by United States mills were slightly above Sarees bones psogorecces Hu << 1 ie re poss rt - 70 - 
a year ago; Newfoundland’s output was steady, while shipments were | gunertest ord...........*| 30 | 30 30 23} 25 Jan| 30 Feb 
slightly lower. Aggregate production by the three countries, at 382,496 | Temisk Mining ---_-__. 1] 5%cl 4%e 5%e' 4,150' 4%c Febl 8%e Jan 
tons, which was up 2.5%, exceeded aggregate shipments by some 25,200 © No par value 
tons and mill stocks were increased accordingly. 7 : 
Of January’s shipments by Canadian mills, those to domestic consumers 
increased by 7.8%, those to the United States by 1.1%, while overseas CURRENT NOTICES 
shipments fell by 9.8%. —Discussion of the proposed issuance of participating policies by In- 
Statistics for the month of January follows — | surance Co. of North America to be voted upon by stockholders on March 
Per 19 hag been prepared for distribution by Mackubin, Legg & Co., 42 Broad- 
Tons dae way, New York City, members of the New York Stock Exchange. 
1941 1940 —Fahnestock & Co., members of the New York Stock Exchange, an- 
- nounce that John Tucker has become associated with them as co-manager 
‘anada— f their 30 Rockefeller Plaza office, and that A. G. Heitzmann has also 
PGE c cn co cccccccccccccescosess 261,298 251,032 +4.1 o . 
aa, AR RE OL OM 243,394 244,273 —0.4 become associated with them at that office. 
Untied States— 89.124 84.126 +5.9 —A. M. Kidder & Co., members New York Stock Exchange, announce 
a a ARE EE 84.141 . +3.9 that Nelson A. Strothmann, formerly with Frederick H. Hatch & Co., Inc., 
Newfoundiana— _=—=— has become associated with them in their Bank and Insurance Stock De- 
a a oo 764 30113 «| ia | Partment. 
BEEPS cocenaqcesaserrowococosses ; ; . —Cohu & Torrey, members of the New York Stock Exchange, announce 
Aggregate— the removal of their offices to larger quarters in the Irving Trust Buildin 
an AAS 5 382,496 373,203 +2.5 at 1 Wall Street. d 
GRID o.cccccccccctcccccesconesee 357,299 355,345 +0.5 
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Closing bid and asked quotations, Friday, Feb. Friday| | Sales | 
(American Doliar Prices) “Tost Sate | 7 Prices Range ws | Range Stnce Jan. 1, 1941 
— eek 
Bia | Ask Bia | Ask Stocks (Concluded) Par| Price High) Shares | Low | High 
oe > 
Abitibi P & P etfs 66.1953} 41 | 42 ||Federal Grain 4s.....1949| 65% 67 | Gatineau------.-~------ *| 7%! (7% (7%| 190) 7% Feb) 955 Jan 
Alberta Pac Grain 66..1946| 65 | 67 ||Gen Steel Wares 4340-1952] 65°| 67 5% preterred.....-- enced HRN on 2a = 
Algoma Steel 66... -- 948| 6814| 70 ||Gt Lakes Pap Co Ist 6e'55| 611<| 63 yy i---s71 Gy ahl at ae a a a 
Lake St John Pr & Pap Co General Steel erred 4 89 4 os” 10) ont e 64 Jan 
British Col Pow 41(8.1960| 6634| 68 || 536.............- se. ae) ~~ eee <n | 3. Sl. wl a. 
Canada Cement 4348-1951) 69 | 71 MeColl-Frout O40 1949| 65 "| 6934 Gypsum Lime & ‘Alabas--* s|=2-22-] 2% 2%| 100) 2% Feb) 33% Jan 
Canada 8S Lines 5e...1957| 65 | 67 Hamilton Bridge. -....-.*|------ 1228 3% 67, 3% Feb) 5 Jan 
Ganadian Vickers Go 6s°47| 35. | 3634'|N Scotia St & Coal 3348°63| 671| 69 | Hollinger Gold Mines...5)------ jain Si es SS 
Dom Steel & Coal 68 1955 2 —— wer dd Can 45$2 °69) 65 7 “Tne ~ 7 ae "98%| 98% 99 735) 98% Jan 100° os 
Dom Tar & Chem rr} 1961 ori 89 meee mpgs: Meaty bee —- Bay Mining.....° =" * 4 70% 1 78 "0" Feb 10% ton 
pce ES: ad 4 M4 4 , e % Jan 
Depnacons Paper Co— | 40.1 5, |iguenee Power 4s----1002] 67 | 00 | Imperisi Tobecon of Gas s| 1254| 11% 12%) 36) 1156 Feb) 14° Jan 
448 series B 1966 71 | 73 Presets... ...00cccce 1; 8 Sa 50; 7 Jan 7% Jan 
Famous Players 4%4s..1961| 67 | 00 || © A ee uM 6 Ok od BD oe 
Int) Nickel of Canada_...*| 3174) 31. 32%| 1,435] 31. Feb| 36% Jan 
Pp hein aM Intl Petroleum Co Ltd.__* 14 13% 14 650 1394 Feb| 15% Jan 
ntern Power pref...-.-. 100; 8 85 1 Jan| 87% Jan 
rovincial an unicipal Issues Lake of the Woods...--- +} 12 | 12 12 150| 12 Feb| 16 Jan 
Closing bid and asked quotations, Friday, Feb. 21 > meno Phd, emaibanihond * 6% 64 6% ons He Jan 5 Jan 
American Dol assey-Harris....-...-- */------ 2% 2% 155 Feb 3% Jan 
( iar Felsen) McColl-Fontenae Oli--__*|------ 4% 4%| 190) 4% Feb| 5% Jan 
Bia | Ask Bia | Ask | Montreal Cottons ----- 100}...... 64 64 10| 62% Feb) 64 Feb 
Province of Alberta— | Province of Ontario— Preferred......---- 100) ------ 116 «116 1/116 Feb) 118 Jan 
laine Jan 11948 40 | 42 1942) 100 [101 Mont L H & Power Cons.*| 25%| 25 26 2,291| 25 Feb) 29 Jan 
io ane Oct 11956) 38 40 100%|101% | Montreal Tramways ---100)------| 50 50% 64; 50% Jan) 50% Jan 
Prov of British Colum 94 | 9534 | Nationa: Breweries... -- _, eee 24% 25%| 656) 24% Feb) 27% Jan 
--------Jduly 12 1949) 84 | 86 85 | 87 Natl Steel Car Corp..-..- *| 31%) 31 31% 120; 31 Feb) 38 Jan 
4s.....- 11 80 82 apes 15 1965) 91 93 Noranda Mines Ltd.....- *| 51 49% 652 2,898} 49% Feb) 57% Jan 
Province of M Ogtivie Flour Mills_____- *| 20 20 20%) 225) 20 Feb| 21% Jan 
4s... ... A 11941) 90 poovines of Quebeo— Ottawa Car Aircraft -__-- Wiseasad 5 5 25 5 Feb 8% Jan 
panama June 15 1954) 67 71 | giant -~ > 21950; 85%! 87 Ottawa Electric Rys.....*|------| 14 14 | 25) 14 Feb, 14 Feb 
sie ti tain aeaiel 21 67 71 4g_.......-Feb 11958) 890 82 Ottawa LH & Power - .100) 9% 9 9% 25 9 Feb} 10 Jan 
Prov of New Brunswick— 4e......May 11961) 80 82 Power Corp of Canada..-.* ------ 4% 5 250 4% Feb 5% Jan 
ei a emcenehl A 5 1960} 80 | 83 Price Bros & Co Ltd.....*| 9 9 9%| 589} 9% Feb) 12% Jan 
4%s...... A 15 1961, 76 | 79 or of Saskatchewan— 5% preferred- ------100) — > 67% 67%) 5| 67% Feb| 70 Jan 
Province of Nova Scotia— {| {| # /|| 68........ June 15 1943) 66 68 Quebee ar 12 12 13 | 125; 12 Feb| 14% Jan 
4s.....- Sept 16 1952) 84 864 eps. 15 1946) 65 67 Regent Knitting. - ~~ -_- | hast aaa 5 5 25 5 Feb 5 Feb 
=“ onatageigge Mar 11960! 87 | 90 4s......Oct 11951) 57 "_. | Rolland Paper pret_.--100|------| 9344 93% 30| 93% Feb| 95 Jan 
Saguenay Power pref. 100  ------ 105 §=105 37! 104% Jan} 107 Jan 
St Lawrence Corp..-.-..-.- * 2 2 2% 1,870 2 Jan 2% Jan 
Railway Bonds St Lawrence Corp A pfd_50} - ----- 15% 15%| 580) 15% Feb) 17 Jan 
| Preferred.......--- 100, 110 | 110 110 25,110 Feb) 112 Feb 
Closing bid and asked quotations, Friday, Feb. 21 St Lawrence Paper pref-100| 35%4| 35% 36 231| 35% Feb) 40% Jan 
(American Dollar Prices) Shawinigan Wat & Power.*; 16)4| 16 16% 566; 16 Jan; 17 Jan 
ba ast ag |S Md ale al aye Be 
Bia. A mon tae ae A e e 
Canadian Pacific Ry— Ry— * Southern Can Power... -- _, 104% 10% 5} 10% Jan| 10% Jan 
4s perpetual debentures.| 53%) 54%|| 4}48......Sept 11946) 77 | 79 | Steel Co of Canada..__. een 62 62 85| 62 Feb) 70 Jan 
—— Sept 15 1942; 68 70 66........Deo 11954) 69%) 70% Tt ti¢adenaaioosnnen : Oe 65 62) 65 Feb, 73 Jan 
BI ccond Dec 161 65 67 4s......July 11960) 65 66 United Steel Corp.._..-.- Mkeanen 2% 2 35 2% Feb) 3 Jan 
Meenscces July 11944) 102 /|102% Western Grocers pref..100|} 111 111 111 10) 111 Feb; 111 Feb 
Win | te eaten _ ee 16% 16% 10| 18 Jan) 18 Jan 
peg Electric cl A...*|  90c| 9c 0c) 248) 90c Feb) 1.15 Jan 
Dominion Government Guaranteed Bonds “ -— ee el i oe 
| 
Closing bid and asked quotations, Friday, Feb. 21 9%| 25 8% Jan| 9% Feb 
(American Dollar Prices) 24% 25 244 Feb) 24% Jan 
Canadian National Ry— = Canadian Northern R: “s 145 12) 145 ve 146 «Jan 
4}4s......Sept 11961) 9134/ 91%|| 6368......July 1 1046| 102 103 % 151 35,155 Feb) 162 Jan 
4%s......June 15 1955) 9234) 9344 182 75| 180% Fep| 193 Jan 
438---2--Feb 11956; 91 | 91%||Grand Trunk Ry— 283 3; 281 Jan 284 Jan 
4%s.....-July 119567) 9134| 92%4|| 48.... -..Jan 11962) 85 | 88 156 85' 150 _—Fep! 166 Jan 
Se.......-July 11969) 9135) 9214|| Be... ....Jan 11962| 76 | 78 
sddeeeda 11969) 9434| 95 | 
= pa: Feb 11970! 94 | 95 Montreal Curb Market 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists 
Friday Sales 
Montreal Stock Exchange Last |Week's Range| for | Range Since Jan. 1, 1941 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists = Sale of Prices | Week Hua 
Friday ong ; Par| Price | Low High| Shares Low iy 
Tast "s Range or Ran 4 . Pow 
Stocks— par Bile, ppt Price | Ween |e PO AON NOUN | 0% cum preta-------i00/ 4 | 43s iioo| 4” Feb| 7% Jan 
Htoh Shares Low Hh — in cabenaed *| 108 106 108 250) 105 Feb} 115 Jan 
Razen Burpan oe.--,.0|..--| 106 a1| 100) 4 gual ties gan | BaMmnewee Gees} 3] 3 3.| Heal “a” Reel fo dan 
eeceeceanen = 4A) o- ~~~ ly 
Alberta PacificGrainclA*| 1.25, 1.25 1.25 5| 1.25 m3 at oa Sele aman iia Gates eer Sa ue 1s 3 244 15% rep 13% Jan 
Algoma Steel........- 30 7 m a oni 266 dad Feb 10 Jan | British Columbia Packers.*|......| 12 12% 111} 12 Feb| 12% Jan 
eccececscces - IW) oo-~-- { e 
Asbestos Corp... .-.---- *| 15%) 15 15% 740; 14% Jan 17" fom Ganada Malting Ge Lad ; ae 35% 35% “10 35% Jaa 38 Jan 
~ ete 14% 14%| _50| 143% Jan| 15% Jan | Can North 7% eum pd 100) ------ 9634 98 25, 95 Jan| 98 Feb 
Bothures Pow & Papet 4-0). - - - . 1034 11 185] 10% Feb) 13 Jan | Canadian Breweries Ltd..*|---_-- 70e 75} 450| 70¢ Feb) 95¢ Jan 
Bell Telephone... .-.- 157 | 156 157 183| 156 Jan} 160 Jan | Cndn Breweries pret_...-*|---_-- 21% 21% 15} 21% Feb| 25 Jan 
Brasilian Tr Lt & Power. “: 5é| 54% 5!| 453) 5% Feb) 7% Jan | Canadn Industries Ltd B.*|-_-._- 180 180 11| 180 = Feb| 207.— Jan 
Cu rene Corpecl A .*/_.___. 23 «23 195} 23 Feb) 26% Jan | CndnintIinvTr5%cmpt 100 + a 45 45 28} 41 Feb) 48 Jan 
B nage snsssconaconcce el*?" 2°" 1.25 1.50 175} 1.25 Jan} 1.30 Jan | Cndn Pow & Paper Inv__.*|_._.__ 10e 10¢ 1} 10¢ Feb| 50c Jan 
ruck SUk Mills... -.-. OH, 436 5 315| 4% Feb) $% Jan | CndnP&Pinvs7,cumptde|___~_- 2% 2% 25} 2 Jani 2% Jan 
Products A (new)*) 14 | 13% 14 260 13% Feb| 15% Jan | Canadian VickersLtd....*| 2 | 2 2 125} 2 Feb| 3% Jan 
on SE eoeeneees 5)--.--- 1634 16 fs 275) 16% Feb) 18 Jan| 7% cum pref_.._-. ~~ ee 10 10 25, 10 Febj 15 Jan 
oe ee Po xs on" ars 109° — mmereal Alcohol Ltd..*| 1.50) 1.50 1.50 1.188 age ae ra ae 
Can Forgings class A----*|------| 16% 16M) 40) 1534 Jan] 15% Jan | Consolidated Div See ei A *|-~~-- 5. “sel 131| Se Feb] _3¢ Feb 
Canada Steamship (new).*| 3%:| 3%, 4 rea] 3% Bebl S35 Jan | Goneaiadeted Paper Corp.*| 2%) 2% 3.) io] 760 eb] 1.00 Jan 
preferred.-....--60) 1734) 17% 17%| 285) 17% Feb) 2035 Jan | David & Frere Ltee cl A_.*|---__- 10% 10% 45) 10% Feb) 10% Feb 
Cndn Bronze pref... -...100)-..._- 105 105 5| 104 Jan| 105 Feb| DonnaconaPapCoLtdA*) 3% 3% 3% 588) 3% Feb) 5% Jan 
Car & Foundry...-*| 63{| 6% 6%| 645, 6% Feb| 10% Jan | Donnacona Paper B * 3% 3% 40, 3% Feb) 5% Jan 
ancansenpee 23 22% 23% 585) 20% Jan| 27% Jan | East Dairies 7% cm vfdi00|_____- 5% «5% 95 5% Feb 9 Jan 
Canadian ee eee 22% 23%| 210) 22% Feb) 28% Jan Fairchild Aircraft Ltd....5|-..--- 2 2 140} 2 Feb) 3 # Jan 
ould ae hae ane 15) 11434 Feb) 124 Jan | Fleet Aireraft Ltd.......°|------| 4 4%) 795 4 eb 5% Jan 
Cndn Foreign Invest... - =| 10 | 10 10 &7| ‘10 Jen "10% col eet ee ow one "te fen 
Cndn Ind Alcohol - - -- - - - *|------ 2 2%/ 835) 2 Febl 3 Jan py r aol Fil 7 734 740] 7 Feo| 10% Jan 
ee --20)-~-25- 8 68 25, 8 Feb) 8 _ Feb | Intl Paints (Can) Ltdci A * es 100} 2 Jan) 2 Jan 
Cockshutt Pi Ry..-25) 4%/ 454 4%! 1,820/ 45 Feb| 6% Jan | International Utilities B..1|_--_-- 20e 20¢ 600! 15¢e Jan| 25¢ Jan 
Consol <p ye EE 4% 4% 25) 4% Feb) 5% Jan| LakestJohnP&P_.....*| 6%| 6% 6% 20; 6% Feb) 11 Jan 
Nemes... -- 35 35%| 604) 35 Feb) 39  Jan| Mackenzie Air Service...* Bae 100} 1 Jan) 1 Jan 
Dominion Bridge..7-..-.*| 26°°| 343% a5°°| 380] 2434 Feb) 28 Jan MacLaren Pow & Paper_-s|......| 14, 14 20) 14 Feb) 15% Jan 
Dominion Coal pret_----25|_..___ 18 18%| 520] 17% Feb| 20% Jan| Mecaidrenteme OM | 7” sale tietthie gS eS ee 
Glass... ...-100)---..- 11734 117% 2} 119 Feb| 126 Jan 6% cum pref.......100| 9635) 9634 96% 50| 95 Jan) 96% Feb 
Sioa & Goal B 25 moopea! ia, me 20/ 148% Feb) 150 Jan | Melchers Distirs Ltd prefl0)_--__- 5% 5%| 100| 5% Jan| 5% Jan 
Dom Tar & Chemical a" 74% 7%) 1,150) 7% Feb) 95 Jan | Mitehell (Robt) CoLtd..*| 7%) 7% 8% 185) 7% Feb) 9% Jan 
naor" 4 4 245) 3% Feb| 435 Jan | Montreal Island Pow Co-.*|...... 1 1 1} 1 Feb) 1 Feb 
ah... 3 a 7 ”™ a8 75 Feb) 82 Jan| Page-Hersey Tubes Ltd..*' 100 | 100 100 90! 100 Jan! 104 Jan 
Foundation Co of Can---.*!_.-._- 10% 10% 115 10% yo Bs | — * No par value. rf Canadian market. 
= —— SSS 























Montreal Stock Exchange 
































































































































Volume 152 The Commercial & Financial Chronicle 1265 


a 





——-- 





















































































































































| o @ eo 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
_ ae > ee F Range Since Jan. 1, 1941 — weds ae F Range Since Jan.1, 1941 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High! Shares Low High 
PwrCp ofCn6% cm Istpf 100 — 7 90 91 50; 90 Feb; 98 Jan | Coniaurum... bd 1.25 1.25 1.30} 1,300; 1.25 Feb 1 J 
Provincial Transport Co..*/______ 6% 6% 930 6% Jan 6% Jan/| Consolidated Bakeries...*|_._._. 1l 11% 160; 11 Feb ue Jan 
Quebec Tel & Pow el A___*|______ 4 4 30 4 Jan a Jan | Cons Smelters.......... | 35 34% 35% 209| 34% Feb) 39% Jan 
Sou Can Pow6%cm prt 100)______ 104 104 46 103% Jan) 106 Feb | Consumers Gas_...... 100} 138 138 140 103} 138 Feb) 145 Jan 
United Distillers of Can__* 60¢ 60c 85e 45 60c Feb 75e Jan | Commos................ Mictcane 22 22 6} 22 Feb) 25 Jan 
Walker-G & Worts (H)...*| 39%! 39 39% 285| 39 Feb| 47% Jan| Cub Aircraft__....__.__. ae 75e 80c) 1,000 70e Feb) 1.05 Jan 
Wealker-G&Worts $1cm pf*} 19%) 19% 19% 12} 19% Feb} 20% Jan/| Davies Petroleum___.._. bd 12¢ 12c 13%ec| 1,600 12¢ Feb| 16%c Jan 
Pin cbbbdcccccedus ew 2%e 3c} 1,750) 2%e Feb) 3c Jan 
PY. --+7 “ Dist Seagram pref Saenecll Sl 6-00 93 95 40} 93 Feb| 97% Jan 
dermac Corp... 10¢ 10e 12e; 1,100 10e Feb 17e Jan| Dominion Bank..._._. 100; 193 193 195 8} 193 Jan| 200 Jan 
Cndn Malartic G Gold Mns.*}_.___- 48e 5lc| 3,700 48c Jan 54c Jan | Dominion Foundry... , er 17 17% 528] 17 Feb) 24 Feb 
Cent Cadillac Gid Mns___1/__.___ 6c 6c} 1,000 6c Feb 7¢e Jan | Dominion Steel class B_.25 7% 7% 7h 484 7% Feb 9% Jan 
Century ren | em 17¢c 18%e| 1,000 16ce Jan} 18%c Jan| Dominion Stores....___. * 4 4d 4% 270 4 Jan 5 Jan 
Dome Mines Ltd_._.....*/_....- 23 50; 23 Feb| 24% Jan} Dom Tar.............. Te ts wetted 4% 4% 35 4 Feb 4% Jan 
Malartic Mines Ltd.1; 2.60) 2.55 2.62 700| 2.50 Feb| 2.90 Jan | Dominion Woollens pref_20)---.__-_ 6% 6% 25 6% Feb 8 Jan 
Eldorado Gold Mines Ltdl pede 32ce 32c! 1,400 32e Feb 52c Jan | Dorval-Siscce___._.____- | eee 1%e 1%e} 1,000) 1%c Feb) 1%e Feb 
Falconbridge Nickel__...*|_..._- 2.00 2.01 400 Feb 2% Jan| Duquesne Mining........ | lle 12%e| 17,000 lic Feb) 16%c Jan 
Inspiration Min & Dev___1|_____- 23%c 24c} 1,000) 23%c Feb 25e Jan| East Malartic........... 1 2.56, 2.50 2.65| 6,000) 2.45 Jan 2.95 Jan 
J-M Consolidated Gid Mal le le 1%e!| 2,000 ye Jan} 1%c Feb| Eastern Steel_..________ | ARES 10% 10% 38) 10% Feb) 13% Jan 
Joliette-Quebec Mines...1| 1%c ie le 500; 1%ec Fep| 1%e Feb| Economic Investment...25| 22 22 23 15; 22 Feb Feb 
Kirkland Gold Rand_.-_-- 1 2¢ 2c 2e 100 2e Jan 2e Jan| Eldorado._............. 1 35e 33ce 35c| 4,600 33c Feb Jan 
Macassa Mines Ltd___..- : 3.50 3.60 650| 3.50 Feb; 4.30 Jan/| Extension Oil..-..___._- , aaa 164%c 16%e| 1,000! 164%c¢ Jan) 16%c Jan 
Mal Gold Fields_........- 98 %{e 97ce¢ 99c) 4,700 9le Feb 1.16 Jan | Falconbridge........... ap Se 1.97 2.05 905} 1.92 Feb) 2 Jan 
MclIntyre-Porcupine - ____ | —een 47 47 205| 47 Feb| 47% Jan| Fanny Farmer_......... 1} 25%| 24% 25% 891; 24% Feb; 28 Jan 
McKenzie-Red Lake Gold 1/}_____- ede 100 1.11 Feb 1.29 Jan| Federal Kirkland._._.... 1} 4%e| 3%e 4%e| 5,000) 3%e Feb 6c Jan 
4; Murphy Mines____.__._- 1 2c! 2e 2c 500 2e Feb BO FU | Penn actectccccsce 1] 3%c| 3%c 4c} 3,000} 3%c Feb) 6%c Jan 
ormetal Mining Corp-.-._*)----_- 35c¢ 35c;} 1,085) 28 Jan| 37 Feb | Firestone Petroleum - _ .25c 4c 4c 4c| 2,000 4c Feb) 4%c Jan 
O’Brien Gold Mines__.-_- atten 72e 72¢ 200 72c Feb} 1.10 Jan| Fleet Aircraft....._.____ * 4 4 4 1,000 3% Feb 6 Jan 
Pandora-Cadillac | | 2 ee 5e 5e 600 5c Feb| 8%c Jan| Fora A................ °* 615%) «15 15%| 1,232) 14% Feb) 15% Jan 
Perron Gold Mines ------ — ES 1.45 1.50) 1,500) 1.45 Jan) 1.65 Jan A a lin theses coin * 36¢c 36c 640c) 7,300 38ce Feb Jan 
Pickle Crow Gold Mines-__1)___--_- 2.65 2.68 200| 2.61 Feb) 3.00 Jan| Gatineau Power pref_..100| 80 80 81 51) 80 Feb; 90 Jan 
East Dome...... aon 2.76 2.85 200! 2.75 Fed) 3.35 Jan 5%% preferred __-_-_- 100| 94 94 94 2} 92 Feb| 95 Jan 
Red Crest Gold__-._.--_- *| 1Mue! Me 1l&e 100 2e Jan 3c Feb | Gen Steel Wares... ... < e 4% 4% 110 4% Feb 6 Jan 
itt-Gordon Mines .. 1 68¢ 65e 68¢ 400 65¢e Feb 84c Jan | God's Lake............. *| 30%e 30c 30%ec| 2,400) 25%40¢ Feb 39c Jan 
Siscoe Gold Mines Ltd__.1/______ 53e 53c) 2,200 53c Jan 60c Jan | Goldale................ 1; 11%e lle 124%c| 3,500) ll&%e Feb) 16%c Jan 
Sladen-Malartic Mines__.1/__.___ 3le 3le 500 3le Fep 40c Jan | Gold Belt..__......._. , ” pew 27¢ 27c| 1,000 27c Feb 2 Jan 
Sullivan Cons.......... 58e 58e 58¢e| 3,900 58¢e Feb 64c Jan | Golden Gate........... 1; 7%e 7e 84c| 26,000 7c Feb 13c Jan 
Ventures Ltd........... ng Se. 3.10 3.10 100| 3.10 Feb; 3.70 Jan| Goodyear. ............. s| 71%| 71% 73 80) 73 Feb; 80 Jan 
Wood-Cadillac Mines. .-__1 7¢ 7e 7%e| 2,900 7c Feo) 8%e Jan PEs odencccesd Dlesse-s 54% 54% 25) 53% Jan) 55 Feb 
Graham Bousquet... ._- i aninat 1%ec 1%e| 2,000) 1c Feb) 2%c Jan 
Ou— SE IEDR _ Mee 54%e 5\c| 1,000) 5%c Feb) 6%e Jan 
Dalhousie Oil Co Ltd____* 25e¢ 25e 25¢| 1,000 25c Jan 26c Jan | Great Lake voting trust__*| ----- - 2 3% 561 Jan Jan 
Davies Petroleums - - - ._- +) 12c 12¢ 500 12c Feb 14c Feb | Great Lakes v t pref_.--. *| 15%) 15% 16 184; 14% Feb) 19% Jan 
Home O11Co Ltd... —-...* 1.75 1.73 1.80, 3,050 1.73 Feb| 2.55 Jan/| Great Lakes Paper. .--_-_. a ET 2% 2% 95 2% Feb 2% Feb 
Pacalta Oils Ltd__..____- sae 3e 3c’ 1,000 3e Feb 3s Feb | Great West Sadd__.__._. ni Ee 5e 5c} 2,086 2c Jan Feb 
ob Wen ancéooda | eee noes yo ane te a 13ge Feb 
SS ear | ae y c A c Fe c Jan 
Toronto Stock Exchange patow Seer. tebe ie 1 2c} 1 ie 322 17 008 1 Me Jan 2%e 4 
amilton Wt et ae % e 5 an 
Feb. 15 to Feb. 21, both inclusive, compiled from official sales lists | 7, nijton Cotton pref. 30|.....- 35 36 220| 34% Jan Feb 
Friday Sales Harding Carpets. -.-_____. ’ 2% 2% 2h 25} 2% Feb) 3 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 10,800) 75¢ Feb) 1.10 Jan 
Sale of Prices Week 4,500| 3%e Feb 8c Jan 
Stocks— Par| Price |Low § High| Shares Low High 3,200; 10c Feb) 15¢ Jan 
150 9 Feb} 10% Jan 
ME nha orien aude *| 60c| 60c 65¢\  600| 60 Fev| 90 Jan 980| 1234 Feb) 13% Jan I 
Abitibi pref 6% ....... _ 4 4%4| 675, 4 Feb) 8 Jan 5,825) 1.67 Feb) 2.54 Jan 
Acme Gas. .....-...-... _, ROS 6c 6c) 1,800! 5%e Feb| 114%e Jan 500, 1%¢ Feb) 2c Feb 
acai dsitenenments 1| 14c| 14e 15e, 1,000| 4c Feb| 6c Feb 1,250) 24¢ Feb; 30c Jan 
Alberta Pacific Cons -- .- - | 8ke 8he 500| 8&e Feb 9c Jan 5| 24% Feb; 26% Jan 
Aldermac Copper... ...... Miccnse lle 2c) 4,100} ile Feb) 17¢ Jan 3% Feb| 4% Feb 
Algoma Steel. _...-__-_- _, Ree 7 45) 7 Feb| 9% Jan 10 Feb} 5 Jan jij 
Amm Gold............- Resvexx le le| 1,500 le Feb] 1%e Jan 44/195 Feb, 205 Jan 
Anglo Canadian. ......- ,, Smee 58e 58e| 1,700! 58¢e Feb| 8le Jan 1,285 Feb) 1034 Jan 
Anglo-Huron..........- *| 2.25) 2.25 2.50) (455; 2.25 Feb| 2.75 Jan| Imperial Tobacoo ord..._5)------ 11% 12 65) 11% Feb) 13% Jan 
i chcdmenécancnes 1| 5%e| 5%e 6%e| 7,500| 5%e Feb 9¢ Feb | Inspiration. ---......... 1|------ 22¢ 24c) 4,000; 20¢ Jan) 25¢ Jan 
pF RAR et 1} 3%e| 3%e 3%e| 1.500| 3%c Feb| 5%e Jan| Intl MetelA_--......_- e'..-..-| 64% 6% 82) 6% Feb 9% Jan 
Aunor Gold Mines...... 1} 1.72) 1.65 1.77| 11.750} 1.63 Feb| 2.45 Jan| Int Metals pref-..-_.. 100; 96 95 100 65, 95 Feb) 105 Jan 
TE ceedonecscance 1] 93ge| 8e 9%e| 1,425] Se Feb| 16%e Jan|_ A preferred. --____ 100) ----... 95 95 5; 95 Feb) 100 Feb 
i er teat: 1 5e Se 5%c| 22,384! 5e Feb 8¢ Jan | International Mill pref 100) 114 4g) 114% 114% 21; 114 Jan) 115% Jan 
Bank of Montreal _.__- nes.. | 183% 184 6 182 Feb| 193 Jan| loternational Nickel... . * 31%| 31% 32%) 1,969) 31% Feb) 36% Jan 
Bank of Nova Scotia___100|______ 281 281 2| 279 Jan| 283 Feb| loternational Petroieum..°) 13% 1344 13%) 1,051) 13% Feb) 15% Jan 
Bank of Toronto... __- 100| 245 | 244% 249 | 25, 244% Feb| 250 Jan| International Utilities B__1)------ | 20e 20¢ 100} _ 15¢ Jan; 20¢ Feb 
Base Metals...........- * Ke 8e 8%c| 6,700 8c Feb lle Jan| Jack Waite ............ }|------ | 154e 18¢} 3,800) 154e Feb) 27¢ Jan 
Bathurst Power cl A.....*|_.--.-- | 10% 11% 40| 10% Feb) 13 Jan | Jason Mines.._.-....__. 1| 39¢| 38¢ 4ic| 12,200 38c Feb 4lc Feb 
Bear Expl ter epee ; aaa | 10e 13e| 5.650 10e Jan BBO. Bhs Geb oc abesccccceccs | eee 2¢ 2c; 1,500 2c Jan| 2%c Jan 
Beattie Gold_..........- 1} 1.10) 1.04 1.10) 5,150; 1.04 Feb 120 Jani d BE C6MRscccsccecccoee Bl oasimae le le| 3,000 le Jan| 1%e Feb 
Beatty classA_..._____- - ee 45 4 45 4% Jan x Jan | Kerr-Addigon........... 1} 3.20; 3.10 3.30) 12,800 3.05 Feb| 3.95 Jan 
Bell Telephone Co.____ 100| 15644, 156 157% 192| 156 Feb) 160% Jan Kirk Hud.......-.....- 1] 28¢e; 25¢ 28¢) 4,000; 20c Jan Feb 
Bidgood Kirkland. ____. } 8e 8e ¢| 10,800, 7}e Jan| 1344e Jan) Kirk Lake-.-........... 1, 90c) 86c 93c) 12,150) 86¢ Feb) 1.05 Jan 
pean 1| 7%e 7%e 8e| 2.800| 6%e Jan| ile Jan| LakeShore............- 1 19% | 19 =19% 465) 18%c Feb) 2le Jan 
DE Rackédecencocess Pidwitinnis 9.60 9.60) 100| 9.60 Feb| 10.35 Jan akthioneagoonh ~ | 4.70 4.70 100; 4.55 Feb) 5.15 Jan 
Brantford Cordage pret-25|--- | 20% 20%| 70, 20 Jan| 20% Jan Landed Bank & Loan..i00|------ = 25) 44 Feb) 53 Jan 
Srasilian Traction -- 5%| 5& 5%| 468 5& £Feb| 7% Jan| Lapa Cadillac.......... — eae | SMe 8Me| 1,100| 7%e Jan) 12%e Jan 
Brewers & Distillers... " re | 4% 4% 10, 4 Jan| 535 Jan| Leura Secord (new)...... 8|------ | 9% 93) | 525) 9% Feb) 10% Jan 
British American Oll_.__. *| 15%| 15% 16%! 1,414) 15% Feb| 18% Jan| Lelteh.....-........... b/---.-. | .47¢ 50c| 12,350) 456 Feb) 60c Jan 
B C Power A_.....__... oe Pee 23 24 | 70| 23 Feb! 26 Jan | Little Long Lac......... *| 1.72) 1.70 1.79 4,450 1.70 Feb) 2.06 Jan 
ec eee * Naty 125 125 | 100! 1.25 Jan) 1.50 Jan| Loblaw A.............- © 24%) 24% 25 135| 24% Feb, 27 Jan 
Broulan-Porcupine...... 73%e 80¢)101,550, 7le Feb) 1.10 Jan] B--.~------......... *| 2344) 23% 24 46) 234 Feb) 26 Jan 
Buffalo-Ankerite..._.... 1! 3.75) 3.75 4.40) 756) 3.75 Feb) 5.95 Jan| Macassa Mines_........ 1} 3.45 3.45 3.65 3,118) 3.45 Fep) 4.30 Jan 
Buffalo-Canadian....... as 3e 3%c!| 1,500) Ze Jan 4c Jan| MeL Cockshutt......... 1} 1.77) 1.75 1.81 8,491 1.70 Feb 2.35 Jan 
Building Prod.......... *| i3%;| 13% 14%! (141, 13% Feb) 15 Jan! Madsen Red Lake... _- 1} 53%) 51¥se 55e) 21,000; 50c Feo) 62e Jan 
Bunker Hill.......__... Sy whe 1%e 1%e| 6,000| 1%e Feb) 2c Feb| Malartic (G F).........- 1} 6c) 94c 1 01) 15,100, 90c Feb) 1.17 Jan 
Burlington Steel_________ ", PPR 8% 9 | (115) 8% Feb) 10% Jan| Manitoba & EKastern____- 4 ee | Me Ye) 1,000; %e Jap le Jan 
& Edmonton....*| 1.15] 1.15 1.26 2,500| 1.20 Feb| 1.49 Jan| Maple Leaf Gardens prefi0|-.-.../ 634 614) 20] 6. Feb) 74 Jan 
ee Ramp | 20e! 20e 20¢) 100, 20¢ Feb) 24%e Jan| Maple Leaf Mill..-..._- -----| 150 1.90 230; 1.25 Feb) 2.75 Jan 
Canada Cement...______ ipaiwes ta a 100| 4% Feb| 6% Jan| Maralgo_-.---......_.. 1 oun 1%e 2c} 1,900) 1l4%e Jan 4c Jan 
Canada Cement pref _- 109) omineaa 95% 95%) 20| 95 Feb| 100 Jan | Massey-Harris......... nt PT 2% 2% 1,020 2% Feb 3% Jan 
Canada Malting.....____*|___... 36 36 | «6110 36 = Feb) 39 Jan| | Preferred_.......... 100 2534, 25% 26%) 105) 35) den) 3th oe 
Canada Packers..._____. cpa | 78 78 | 160| 78 Feb| 87% Jan| MeColl.............. %|---... 4% 4% 80; 4% Jan) 5% Jan 
Can Permanent Mtge..100| 129 | 128% 130 | 31/128 Jan 136 Jan | MeColl-Frontenac Oil pn00 9% | 9% %6 18} 95 Jan) 98 Jan |i} 
Canada ee *| 3%) 3% 4 | 343 3% Feb| 5 Jan | Mcintyre.............. 48 | 47 48 515| 47 Feb| 51% Jan 
|. ae 60| 17%! 17% 17%) 255| 17% Feb) 20% Jan| MeKensie............-.- 1 1.14) 1.10 1.15) 2,625) 1.10 Jan) 1.32 Jan 
Can Wire clA......_... ae | 56 56 60| 56 Jan| 61 Jan | MeVittie........... saee 1 renenel 6c 6c} 2,500 6c Feb 9e Jan 
Canadian Bakeries_____. hee he | 75¢e 75e 30) 75e Feb 75¢e Apr McWatters eeececcesoccs *| 22 4c) 21le 23e 8, 175 17¢ Feb 24c Feb 
Preferred_...._____- — 20 «20 | 10| 20 Feb 20 + Feb| Mining Corp........... *| 55e) (55e 65¢ 922| (55¢ Feb) 82¢ Jan 
Canadian Breweries _____ *|  75e| 75¢ 90c| 925, 65¢ Feb| 1.00 Jan| Monarch Oils. --...__. 25e| - - -- - | 33e Sie 500) Sie Feb) 30 Fob 
Cndn Bk of Commerce _100) -_____ - 150 151 | 57| 150 ~—s- Feb): 163 Jan | Moneta............---.. 1 48e| 48e 48c| 2,650) 46¢ Feb) 54c Jan 
Canadian Canners cl B_-__*| --- - 9% 9%) 300 9 Jan| 10 Jan | Moore Corp............ *| 42 | 41% 43% 488| 41\%ec Feb) 47% Jan 
Can Car & Foundry____- a 6% 7% 320 6% Feb) 10% Jan| Morris-Kirkiand......-.. 1 ; 3c} 2%e 3c} 11,367) 2%e Feb 6c Jan 
Preferred........... 25) 23 22% 23 | 305, 22 Jan) 28 Jan| Murphy--..--......... 1; 2%e| 2%e 2%e} 5,000 2e Feb) 3%e Jan 
Canadian Celanese -___— *| 22 | 22 22 | 10) 22 Feb) 29 Jan National Steel Car------- *|------| 31% 32 70) 3136 Feb) 38% Jan 
oureterred eee ee 115 115 10) 115 Feb| 123 Sam 1 POU Rkdwsccbccccssese 1 24c| 21%e 24¢) 11,600} 214e Feb 3le Jan 
coceee- #|---- 16% 17 60 16% Feb) 21 Jan| Newbec----............*|..-... 2e 8 2e 500, 1%e Jan 2e Jan 
pw ft — apna” WEG 23 2% 730 2% Feb 3 Jan | New Gold Rose. - ~~... -- _— 3c 3c} 3,000) 3c Feb 3c Feb 
RRR ean 1.50 1.75 10| 1.50 Feb) 1.75 Feb | Nipissing.............- B)-.-.-. 1.00 1.02 300; 1.00 Feb) 118 Jan 
Cndn Locomotive...__.. | geet 8 8%) 25 S Jan 9 Jan Noranga a bd 51 49% 52 2,329) 49% Feb 57% Jan 
Canadian Malartic.....- *|"49e 4«47¢ «=650e| 5,800| 47¢ Feb, 55¢ Jan| Norgold_---.-.--.......1)---- de Se} «1,000; sc Feb so on 
Canadian OlJ........._. allie tag 14% 14% 15, 14% Feb) 17 Jan | Normetal.....-........ o 30¢ 30¢ 32¢| 3,470) 30e Feb 40e Jan 
on i a ie RA 25 4% 4% 4 % 841 4 % Feb 6% Jan Northern Canada... ._. | an we 42¢ 42c) 1,030) 42c Feb 50c Feb 
*| 9 9 15) 8 Febi 9 Jan | Northern Star......-.-- *| 50c) 50 50¢) 40| 50c eet Jan 
* 3% 3% 200 3% Feb) 4 Feb ,Preferred btbebesacswe 5) 3M) 34% 3%) 900! 3% Feb 3% Jan 
*| 19 19 10} 19 Feb) 20% Jan oO Brieo 4 eseentéoeoesoeece 1 | 73e 73e 77e| 4,375) 73¢ Feb) 1.15 Jan 
1 265 2.75 600! 2.35 Jan| 2.91 Jan | Omega_-.--...........- 1) Ile} ile lle, 3,900) lle Feb) 6c Jan 
1 Sle Sle} 640) Sle Feb) 52e Jan| Orange Crush pref_...... *|-----. 6s 6s} (10, 6% Feb) 6% Feb 
1.65 1.70 1,570| 1.65 Feb) 1.95 Jan| PacaltaOlls.-----.-...- *|------| | de Se} 1,000; 3 Feb And 
9e 10 Ke 7 000) 9c Jan 17¢ Jan Page-Hersey ........-..--. * 100 | 100 100 | 10 99 % Feb| 105 Jan 
1.26 1.33) 10,541) 1.26 Feb 1.7 Jan | Pamour Porcupine....-.. o/-- -} 1.10 1.15 1,200) 1.10 Feb! 165 Jan 
i2e i2e| 2.000, 12¢c Jan 15¢ Jan | Pandora-Cadiilac-------- 1 5e 5%ecl 3,800! 5e Feb 8e Jan 
70c 72e| 5,300 69¢ Feb) 1.04 Jan| ~, 
t 4% 5 | 280 4% Feb) 5% Jan No par value. . 
Commonwealth Petroleum*’______ 20%e 2ile 1,100' 20%e Jan 2le Jan (Concluded on page 1263) 
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i Securities—Friday Feb. 21 
Quotations on Over-the-Counter Securities—Friday Feb. 
New York City Bonds | Chicago & San Francisco Banks 
Bid Ask | . hae Bis As Par, Bid | Ask Par, Bia | 4ae | 
uly 15 1969......) 97 99 \\a4K%e Mar 1 1964...... 
ah 4 Sf =r 9936 100 4iled ins Apr 1 1966...... 1173%4|119%4 | American National Harris Trust & Savings_100| 308 |318 
a3e June 1 1980______ 100 |100%%,\a4e Apr 15 1972._...- 118 %4/120% | WRennEerce 100] 238 |248 ||Northern Trust Co....100| 523 [540 
a3%s July 1 1975..----| 102 [104 ||a4KeJune 1 1974......| 119|121\% | Continental [linois 
a3%se May 1 1954...-..| 107%|109 ||a4%e Feb 15 1976......| 120 |122 ank & Trust....33 1-3} 81 | 83 SAN FRANCISCO— 
a3%s Nov 1 1954..--..| 1074%4|109%||a4%e Jan 1 1977......) 120%|122% National........ 100! 270 '277 '|\BkotAmerNT4&S8A12%| 36 | 38 
4 a3%e Mar 1 1960...... 107 |108%||a4%s Nov 15 1978.....- 120% |122% 
a3%eJan 15 1976...... 106%|108%||a44e Mar 1 1981...... 121%|123% 
si Merb agonal Moe daereann--| ae 
ais Nov © seemte ov 1 1967.....- 
ce Mie | ea] taint met et] a se a choca 
a4s ay eeeccece a une seccce 
Sioa tH] He ITM BY ap 19] Ustad rm SS 128 me ee 
a4e Sept 1 1960...... 7%||\a4}4s Dee 15 1971.....- 
Bank of Manhattan Co.10| 15 | 1614||National Bronx ..-50| 40 | 45 
o4}4e Mar 1 1962_.-..- 116%'118%'la4 Ke 1979-.----! 126%4'128% | Bank of Mannessan tons 42 in pence iay| 26 | 273 
Bensonhurst National...50| 85 |100 National Safety Bank.12%/| 13 16 
New York State Bonds OSSD eS 30 | 32 ||Penn Exchange......_- 10| 14%] 17% 
Bia) sk Bid Ask | Commercial National__100| 172 |178 ||Peoples National.....__ 50| 47 a 
Be 1974 2.001 “-..|| Word War Bonus— we A -— me es wa LN 
Be 1981---------.-.---.-| 02.00] --.||_ 4348 April 1941 to 1949.) 01.15) -.- | wurst National of N ¥_-100|1590 |1630 ||sterting Nat Bank & Tr 26 2534] 27% 
Canal & High Highway Improvement— -- 
Se Jan & Mar 1964 to'71| 62.10| ...|| 4s Mar & Sept 1958 to’67! 13435| _.. | Merehants Bank --- 100! 125 _°140 
Highway Imp 4}s Sept '63| 144 ...||Canal Imp 4s J&J ‘60 to 67) 134%)... 
Canal Imp 434s Jan 1964__| 144 | aad 
Can & High Imp 44s 1965' 141%! _--|lBarge OC T 4348 Jan 11946_! 111%! --- New York Trust Companies 
Par, Bid | Ask 
Public Authority Bonds Bank of New York....100| 350 (360 ||Fultom............... 
Bid | Ask <0 Ghin tum Bid | Ask : Bankers........-.---- 10 or n — eee ccececene . 
ifornia Toll Bridge— Port ew od ronx County..... ----35} 15 | 18 j/Irving.......... eaodun 
SS ae land—| General & Refunding— se PE nccccoeeeees 100} 71 76 on A eames 
4s (uncalled) 1976...) 108 [109 4s ist ser Mar 1 a je en OR We eS 
_ 3348 2nd ser May 1°76) 103%| _- Hanover ......- 97 |100 ||Manufacturers 
Holland Tunnel 4}(s ser E 38 4th ser Dee 15°76| 100%|1011% | Chemical Bank & Trust.10| 46 | 48 Preterred 
oo pee Bee Be --- OS  eee euinn | Guede 70.*| 12 ||tite Guarantes @ Tr_2212 35 
wumuaneamences a ‘ae = ais os Continental Bank & Tr-10 13 14¥6 Trade Bank & Trust__..10 17 a1 
Inland Terminal 444s ser D Triborough Bridge— Corn Exch Bk & Tr..... nderwriters......... 
oe ee 0.25) ...|| 834068 f revenue_...1980) 103%|/104% | Empire _... 7b 9 aA 40%' 434'' United States... _____- 100'1490 '1540 
1942-1960... 2.22. M&S| 105 _..|| 8 serial rev 1953-1975. | 62.45 | 99% 
2%e serial rev 1945-1952' 51.30 '2.0% 
United States Insular Bonds Telephone and Telegraph Stocks 
Bid | Ask Bia | Ack Par; Bid | Ask Par; Bid | Ast 
ioe ee. 104 [107 ||0 9 Paname 38 June 11961) 124/126 | iin Dist Teleg (N J) com.*| 10434|10834|Pac & Ati Telegraph...25| 17 | 19 
4}4e July 1952........ 104 ‘106 ||Govt of Puerto 5% preferred_.......100) 110 {112% ay ~ Fy women 31%) 33% 
Se Apr 1955........ 100 /101 4348 July 1952_...____. 118 121 Preferred A-.-...- ---25| 30%) 32% 
wee ee toner 7 777777} 108 [103 || Se July 1948 opt 1943.) 106 |108 | emp & Bay State Tel_.100| 48 | -..|Rochester Telephone— 
Hawali— U 8 conversion 36 1946_....| 110 _.. | Franklin Telegraph....100; 28%) -.-| $6.50 Ist pref....... 100; 114 ooo 
4348 Oct 1956 Apr ‘46._! 113 /116 Conversion 36 1947._._- 111 ==> | tae Ocsan Telegraph...100| 78 bn ban eee... ol « le 
Sou New Eng Telep...100;) 157 [160 
Federal Land Bank Bonds New York Mutual Tel..25' 20 | 25 
Pid | Ask Aak 
yen on teen Sari ot som nae sla 
0 eeccce opt 1944...... 
8s 1956 opt 1946... M&N! 108 1108%||48 1964 opt 1944... __- J&J\ 110416 LO is Chain Store Stocks 
rl B Par| Bia | Ask | Pa| Bia | ase 
Joint Stock nd Bank nds B/G Foods Inc com *| 2%) 3%||Kress(S H) 6% pref...100| 12%| 13 
nana ye aoe] 60 | ee feangoe FT| caenaeeeieis4 3 | paibtenmint get: : 
6. a ona ye 5 aw eco aoe 1 Reeves (Daniel ---100} 90 oni 
Atlantic 1}48, 158..-.--- 99 | ~7_||Linooln 434s....-........ > | ee ide os - : ‘ 
nn « tent uncieeunine r9 ll Lincoln be senniggeanadamnm 91 one United Cigar-Whelan 
AT 12%| 234||Lincoln 6¥s_............ 93 .-- | Fishman (M H) Co Ine..*| 7 8%!| $6 preferred.......... 16, 17% 
Denver 148, 36.......... OO%! -.- 
Da— fg ee 86 aman 
DE Mibacenesmocaseed 99 ...|)North Carolina %s, 1¥s..| 99% 100 
First 5 wren 9 Oregon-Washington...... r41 abe 
° Bn weeoscacocceoce eco 
— New Orleans— - nm oh 1s, 1s... Bs te Aes. SPECIALIZING 
9 Mococecccacesccecoces eco SEE Genccceccosecece eco 
First Texas 23. 2346_----- 99 | ~~||Phoentx 434s............ Ge ae F.H.A. INSURED MORTGAGES 
Og | tte 99 i ae r22 | 24 The best “Hedge” security for Banks and Insurance Co’s. 
Fletcher \s, ee 99 oud hes _ eee 99 asm . 
Fie hatin fists] 9%] -|pouttree tessa | “ie © dah 
8, ne eee uthbwest (Ark) O6....... ooo 
Indianapolis bs-..--.----- 100 | =--||Union Detroit 2%s_------ _? 2 STORMS AND CO. 
EE SH, OPM reno noose ee a Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Atianta 100] 82 | 86" {lta too] a | 4 
jo eeccceccececce MGI e coecccecccece 
eeepc ipa: 100} 50 | 54 ||New York... ....... 100} 1 5 Ins 
is cb denemanesed 100| 74 78 North Carolina... ..... 100} 99 [106 F HA ured Mortgages 
is thaneennedes 100} 60 64 ||Pennsylvania......... 00) 36 40 Bud \A Bid | Asked 
Des Moines.........- 100} 41 | 45 
First Carolinas... .... 100; 14 18 /|/San Antonio.......... 100) 115 5 | Alabama 4}s_...........| 101%/102%||New Jersey 448.-_.-..-- 103% 
PEs tbansacceces 100) 2 - , | eaoeengags: 5 2 3s | Arkansas 4}4s...........| 101K/102%/| Se....__..-.---._--.. ai 
emer 102% 
ia 
Federal Intermediate Credit Bank Debentures ‘ork State 4348... .. 103 4 
HERS 103% 
onal Lad _bte | Ast | Indiana 4i60..........-..| 10134103 ||Rhode Island 4548........ 10354 
4% due... __Mar 11941/d.30%| -_-||%s due....-- Sept 2 1941/3 .40%,| _.. 03 
% % dated Oct 1 194 %% due... Oct 1 1941\) 407%| __- 
due April 1 1941. __.__. d. ...11%% due. .... Nov 1 1941/0 45%| __. | ing esate 103 
Me = hones ioe Ee 2 25%, ~--||$¢8 due...... Dee 1 1941/0 45% We) adermonnees 101k ts 
o OWe@..... une db .35%, Pe OS eee 7 ‘sts irginia 4446....-.....-- 
% due....zAug 1 194ilo 40%| ~2||"**°"* peta. se West Virginia 4i40......- 10134 103% 
A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
Bid, Ase * No par vaiue. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
me | 4 J Fiat price. nm Nominal quotation. riInreceivorship. Quotation shown is for al) 
a ted Credit om Home Owners’ Loan Corp maturities. wi When issued w-s With stock. 7s Ex-dividend 
ore 1 1941/1007 (100.9 8 ......May 15 1941/100.4 |100.6 
1% opener Nov 15 1941/100.21/100 23 " ” y Now listed on New York Stock Exchange. 
ee et 3 Reconstructio: 
Peaeni a. ss 100.19/100.21 on— n Finance # Now selling on New York Curb Exchange. 
ci, alee Apr 151941100 [100.2 || %% notes July 20 1941/100.10|100.12 ° 
SA ARH] HRS RES | 4 nce wan neu amount oo we $7.5 
eeccecse - A ——— ; . { Chase Natl. Bank announced on Dec. 31 a distribution at the rate , 
28 te is aa Ae 1% ------- July 1 1942)100.30)101 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May 16 °41 at 10034/101.14/101.20]/U 8 Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1%s Jan 3 1944— | 4% notes Nov 1 1941../100 [100.2 | 534 on Sept. 25, 1939. 
Jan. 3 1941 at 10144'101.27/101.31!! 136% notes Feb 1 1944__1102.2 '102.4 
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued 





























































































































































































































G teed Railroad Stock en ie de 
warrantee a a s Par 
Aetna Cas & Surety....10) 12434/12814||Home....... a qeookl 34 
e6eGesenssesucss 51% Home Fire Security..... 10 4 
seph Walker § Sons Aetna Life.....-......10| 253 Homestead Fire...-...- 10 
ine it | Hvar faactaee at F230] $8) 
Mombers New York Sioch Excbouge = _ Jf | #@merican Alllance...... ersey Insurance 4 
120 B Tel RE Aertel d'tar Go sani] ‘ty 1h |ute ee=n—oos| 
com oi 4) 1154//L4D00ID Fire. .. 2. -nnnne 
caw youn —* —_. ye of Newark. - 3} 13 % Mass Bonding & tes. "i334 3 
© m Ser \% ass hap 
American Re- -l 40 by Mereb Fire Assur com...5 
American Reserve......10} 11% Merch & Mfrs Fire N Y..5 
jaa Sagan’ 1 3530 National Fire mepreces 19 
Radiddageden ational Fire.......... 
Guaranteed Railroad Stocks Baltimore Amerioan..-344| 6% National Liberty ——----- 
(Guarantor in Parentheses) Boston eee ---i00] 607 yt hy ee 
Diotdend Camden Fire........... asi td as eninwouwi Fs 
Dollars} Bid | Asked | Carolina.............. My ew Hampshire Fire... 
— Parlin pd of New York..... -10 21% New York Fire......... ; 
Alabama leksburg (Illinois Central) --.-.... .-.100} 6.00 W Tile.....2--ccne- Northeastern -....... ane 
Albany & Susquehanna (Delaware & Hudson)...... 100} 10.50 106 Connecticut Gen Life...10; 25% Northern . ..........12.50 
Allegheny & Western (Buff Roch & Pitts)....... --100} 6.00 Continental ----5| 32% North River... ... ---2.50 
Beech Creek (New York Central) ................- 50} 2.00 Eagle Fire............ 1 Northwestern National .25 
Boston & Albany (New York sabiibeookenan 100} 8.75 Employers Re-Insurance 10} 43 “ae aerree 
Boston & Providence (New Haven) ......-......-. 100} 8.50 - 7% Pacific Indemnity Co...10 
Southern (New York Central) ............ 100 3.00 | 36 | 39% | Federal............... 49 Phoenix. 
& Ohio com (L & N-A C L)_..100 5.00 Fidelity & Ly T, Md. ..26) 115 Preferred Accident. ~~... 5 
Cleve Cin Chicago & St Louis pret (N --100 5.00 Fire Assn of Phila...... 62% Providence- Washington -10 
Cleveland & Pittsburgh (Pennsylvania) ............ 50| 3.50 Fireman's Fd of San Fr.25| 97% ce Corp “ 
Betterment stock ...... 50) 2.00 Firemen’s of Newark. .... 9% Republic (Texas).......10 
Delaware (Pennsylvania)... 25} 2.00 PMO ccoccace ---5] 29% Revere (Paul) enews 
Fort Wayne & Jackson pref (N Sitiesass 100} 5.50 Rhode Island - -.......-- 
Georgia RR & Banking (L & N-A C L)-.----..... 100} 9.00 150 38% St Paul Fire & Marine. .25 
Lackawanna RR of N J (Del Lack estern)....100) 4.00 Home ---...... 23 & Marine.10 
(New York Central)............ 50.00 Gibraltar Fire & Marine.10| 23% Seaboard Surety .......10 
3.875 Glens Falls Fire. .......- 6| 43% Security New Haven....10 
5.00 Globe & Republio- - ----5 9 Springfield Fire & Mar..25 
4.00 Globe & Rutgers Fire. 10 Standard Aocident -....10 
4.50 2d preferred ......... 59% Stuyvesant ............. 
1.50 Great American......... 25% Sun Life eeee 
cveterved 3.00 Great Amer Indemnity...1) 10 Travelers ....-.-..... 
Pittsburgh Fort Wayne & Chicago (Penna) pret..-.100} 7.00 175 | 178 | ailfax-..-.... oaeoonncs 10% U 8 Fidelity & Guar Co_.2 
Pitteburgh Youngtown & Ashtabula pref (Penna)..100} 7.00 164 Hanover. -...........-10) 25 U § Fire.......-...-...4 
Rensselaer & Saratoga (Delaware & Hudson)......100) 6.64 Harttord Fire........-.10) 8134 U 8 Guarantee. -_.......10 
St Louis Bridge ist pref (Terminal RR)...........100} 6.00 138 Hartford Steam Bolier..10' 54% Westchester Fire... .- 2.50 
Second ~— mea 100 3.00 
Tunnel RR St Louls (Terminal RR)......-..... ---100 6.00 137 
United New Jersey RR & Canal 77100] 10.00 | 248 Industrial Stocks and Bonds 
tica Chenango & Susquehanna (D L & W).......100] 6.00 Bid P 
Valley ware Lackawanna & Western) -...__.. 1 5.00 o 
Vicksburg Shreveport & (illinois Central).-100| 5.00 nee EP eine 2. National Casket ........° 
meriean Arch..........%| 3134) 34%|| Preferred.............. 
Warren RE of Noi (Dei Lack & Westera)-22222-7--80| 3.50 Amer Bemberg A om---*| 15 Nat Paper & Type om. -=1 
Went Jersey & Seashore (Pens-Reading) -----------50} __3.00 5% conv pref ist ser..10| 1154 meow Briain Macina.... 
R E 34 = TeRMICS Goer 138 pny 
Pans mer Ma‘ we 
— quipment Bonds amar Dee ER al ‘3h ee CNS. E 
Ask American Enka Corp....*} 51 Permutit Co ........... 1 
Hardware....25) 21% Petroleum Conversion...1 
Atlantic Coast Line 2%s..|) 52.00) 1.50)| Missouri Pacific 4}4s.-..-_- 1.15 | Amer Maise Products...*| 164 a Heat & Power.* 
Baltimore & Ohio 4%s_...| 51.50) 1.10|)|Nash Chat & St Louis 2s 1.50 | American Mfg 5% pref 100) 79 Pilgrim Expioration.....1 2% 
Bessemer & Lake Erie 248) 01.60) 1.30||New York Central 4}4s... 1.15 | Arden Farms com vt o.... 2 Pollak a ao” 7h 
Boston & Maine Ss.....-. 62.00} 1.25 | EER 1.50 $3 partic preferred_..... 38 Remington A com.... 44 
National 4}4s-5e| 04.50) 3.50|)|N Y Chic & st Louis 4s... 1.75 Arlington Pee 1 32% Safety Oar Hig & & Ltg...50) 51% 
Canadian Pacific 44s....| 04.50) 3.50||N Y N H & Hartford 3s___ 150 | Art Metal Construction.10| 17% Scovill Man uring..25| 25% 
Central RR of N J 4}4s...| 01.50} 1.10||Northern Pacific 2448-2%s 1.40 | Autocar Co com.-...-.- 10} 11% Singer Manufacturing - - 
Ce of 48..... 04.00! 3.00||No W Refr Line 3}4s-4s... 2.50 | Botany Worsted MilisclA5| 2 Skenandoa Rayon Corp..* 
& Ohio 4}4s..| 01.40) 1.15 $1.25 preferred.__.... 3 Screw......... 
Chie Buri & Quincy 2}4s../ 51.55) 1.25 wr oy 448 series D 0.75 | Brown & Sharpe Mfg...50) 163 Stanley Works Inc......25 
Chic Milw & St Paul 5s...| 02.35) 1.65|| 48 series E............ 1.50 | Buckeye Steel hes 17 Stromberg-Carison - . ...-. 
Chie & Northwestern 4}4s_| b1.60| 1.25|| 2%s series G & H.....- 1.50 Aircraft ......... 3M Sylvania Indus Corp....* 
ji. ===eeew 62.00} 1.50/||Pere Marque Chic Burl & anand 27 Talon Ine com.........- 5 
Del Lack & Western 4s._..| 62.50; 1.75 24s-2%s and 4}4s....- 1.50 Chiiton Co common....10 4% Tampax [nc com........ 1 
Denv & Rio Gr West 4}4s_| 02.00) 1.50 Co 446........- 1.20 | City & Suburban Homes 10; 5% Taylor Wharton Iron & 
tt Gi sanndananabebe 61.60} 1.20 Coca Cola Bottling (N Y) *| 55 Steel common......... ® 
Fruit Growers Ex St Louis-San Fran 4s-4 4s. 1.20 | Columbia Baking com...*| 11% Tennessee Products. ..... bg 
4s, 440 and 4s.__._- b1.50} 1.20'|St Louis S’western 4 }4s..- 1.15 $1 cum preterred__.... e} 22% Thompson Auto Arms...1 
Grand Trunk Western 5e6..| 04.00; 3.00||Shippers Car Line Ss_.._. 2.00 | Consolidated Aireraft— | TMRO IND... .ccccccecceso ° 
Great Northern Ry 2s....| 0155) 1.25||Southern Pacific 4}4s....-. 1.25 $3 conv pref.......... *| 57% Tokheim Olli Tank & Pump 
Illinois Central 3s_....._. ro et | ee Reece 1.75 | Croweli-Collier Pub_.... es} 21% SER conceccensce 5 
Kansas City Southern 3s__| 2.15| 1.65 |Southern Ry 48.....----- 1.10 | Cuban-Amer Manganese.2) 74 Trico Products Corp. -...- ~ 
Lehigh & New Engl 4}4s..| 61.50| 1.15|| Texas & Pacific 48-4 s--- 1,50 Triumph Explosives..... 2 
Long 44s..-..-.. 62.00} 1.50)|Union Pacific 2%s_.-.... 1.40 Dentists Supply com...10) 52 United Artists Theat com. * 
Louisiana & Ark 3%e___- b2.00| 1.50|| Western Maryland 2s_...- 1.50 | Devoe & Raynolds B com b 14 United —_ & Tool— 
Maine Central Ss_......- 02.00} 1.50)| Western Pacific 5e......- 150 | Dictaphone Corp..-..... 284, 32 |} Class A......... conne® 
| West Fruit Exp 4434343. 1.60 | Dizon (Jos) Cracibie...i00| 315| 34%<||_ Class B-....2...-.2.- . 
2h4e, 4348 & Se...._.-- b1.50! 1.20/|Wheeling & Lake Erie 24s 1.20 amnnnee, L. gpmtenmeene” 3074) United Pieoe Dye Works.* 
Dun & Bradstreet com...*| 32 am. Root Ince com....* 
Railroad Bonds Farnsworth Telev & Rad_l| 1% Warner & Swasey....-.- . 
Bia Federal Bake Shops...-. *| 11 Welch Grape Juice com He 
, . Sees 27 | .--| 7% preferred....... 
Foundation Co Amer shs * 4% 8 jied wae 
Garlock Packings com...*| 49 Wilcox & Gibbs com....50 
Gen E basse 15 Sancacess 
Gen Machinery Corpcom *} 19 York Ice Machinery..... s 
Giddings & Lewis ##= | $j +#4+#|| 7% preferred....... 100 
Machine Tool........ 2) 123, 
Good Humor Corp...... 1 2%) Bonds— 
Graton & Knight com....* 3% | Amer Writ Paper 66. .i961 
celal 5414 / Brown Co 5s ser A..1946 
Great Lakes 88S Co com..*| 38% Carrier Corp 434s8....1948 
Great Northern Paper..25, 38 Crucible Steel 3s...1955 
urg Steel ete 12 “— Rock Oll 7s....1937 
Interstate Bakeries com 1% mn 906. occcecocecess 
idiienneeke 21 Elee Auto Lite 2148. ..1950 
Lanters Frary 4 Clark..25| 21 Sina & Out Pap Ge 1045 
re ai no ap 68... 
Se SE sane Div & Terminal 3}48-----.--- soe a Lawrence Porti Cement 100! 1314 Monon Coa! 5s_..--..1955 
SE EreRceeentvensetpoune or------- oo bs Long Bel’ Lumber... .- *| 14% 4 NY World's Pair 4s_1941 
a ani scecasesonoeees seas it $5 preferred ......--. 77 Old Ben Coal Ist mtg 6s ‘48 
ph RE RO per eenrnecconenccesacasy ; 4 Mallory (P R) & Co..-.. *| 13%4| 145¢||Panhandle Eastern 36.1960 
a oe YW8.~----------------- ooe-eee- pan oss" Marlin Rook ~--4] 54% Pi Steel 4148-1950) 
Seow Yoom & totems 5 REED So oncnensesesccoos Sane! 400 Merek Co Ine common..1, 83 ‘cm Mtg3i¢e deb..1950 
we cae ¢ Seen 38----.- were nner ene eenere------ 2000! 100 | -ia” | 4,88, Dreferred -....... 100} 118 .||Shell Union Oil 2548. 1961 
New York Philadelphia & N So la rN 1948| 102 Muskegon Piston Ring.24| 1314 Western Auto Supp 3}48'55 
Norwieh & Worcester 4}4s. nooensal 1947; 100 
Svanerevente & New Say Gamat © eatentad 00.20---20- RE B 
Pitteburgh Bessemer & Lake Erie 56... ..........-.-...-- 1947; 118 Sugar Securities 
Portland Terminal 46. . . . .... 2... 2220 enon owen eee 1961 92 
Providence & Worcester Tessocece canes enannestenusses 1947 abe Bonas Bi Stocks Par| Bia 
Antilla Sugar Estates— Eastern Assoc com.1| 6%) 7% 
a a eens -1951) f10 + kN eeleenndeceet 184%4| 19% 
106 Baraqua Sugar Haytian Corp com....- oy “%| 1% 
102 Gacecagcecqsqcaneen 4 Punta Alegre Sugar Corp.*| 4%| 5% 
= 4 Corp @s.----1 1966 fai Gevenneh Sugar Refg...1| 29)4| 31 
ms Niquero Sugar Co............-5} 1%] 2% 
United New Jersey ao & Canal 3}46.............-- 1951; 105 poem a West Indies “8 
v1 Int 42 eee eeeeeee ees 1968 75 3s. 1940- f20 est Sugar Corp..1 3%! 3% 
ashington County  nnitsiphnpemiieemminignaell 
eye a yy Ah a pepper: For footnotes see page 1266. 
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Continued 








-Public Utility Preferred Stocks— 






















































































Investing Companies 













































































Par, bia , Aas Par; BiG Ast 
iB ht Sold d Aeronautical a aon oo a hia catia 1} 8.38; 8.58 
e Affiliated Fund Ine_...1% 2.2 2. eystone Custodian Funds 
oug - 7" Quote *Amerex Holding Corp..*| 11%| 13% SS aS aaa 27.81| 30.49 
Amer Business Shares_...| 2.65) 2.93|| Series B-2_............ 21.73) 23.83 
Amer Foreign Invest Inc_._| 6.07) 6.70|| Series B-3_............ 13.38 14.71 
J N & CURTIS ae pe hl yg By I ee eee) 4143 
ACKSO Axe-Houghton Fund Inc..| 9.86) 10.60)! Series K-1 ............ 14.25 15.65 
Aviation Capital Inc....1) 16.72) 18.17!| Sertes K-2............. 10.34) 11.41 
ESTABLISHED 1879 te ge 11.57! 12.71 
. laity C 7 
Members Principal Stock and Commodity Exchanges Reemenes terete | 561 sul fabs...) 298 308 
1 B N Y C Pd +4 = betes coe = Ae 5%||\Knickboeker Fund......1) 5.42) 5.97 
Ww YORK CITY ce ry Shares_. 3. saints 
15 BROADWAY 5 Boston Fund Ine......-.- 12.87| 13.84||Manhattan Bond Fund Inc} 6.86) 7.57 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A__.1| 08} _ .18}|Maryland Fund Ine__.10c} 3.25) 415 
Broad St Invest Co Inc__5| 19.66) 21.25||Mass Investors _-..1| 16.94] 18 22 
Bullock Fund Ltd......- 1| 11.28) 12.37||Mags Investors 24 Fund..| 8.11) 8.72 
Canadian Inv Fund Ltd_.1) 2.35) 3.15 vty aly iy 423| 47 
nv bo B35) 3. a neome wen 2! ‘ 
Public Utility Stocks Century ~==9| 23:30} 28.60 | «aM Price Bond Sertes.-| 4.70/ 5.18 
wr em , Serer, ay ation .Wide Securities— 
Par; Bis | 40 Par, Bid | 4% | Commonwealth Invest__-1 3.21| 3 49}/ (Colo) ser B shares...» 8.22] 
Power $7 pret..*| 103 |10514||Nationsl Gas & ElCorp.10) 3 4 a o--- ) voting shares_.25¢| |. 113 
Amer Util Serv 6% 25) 5 6 ||\New EngG& E5 pt_* 2 10 escccasocese 1} 1.91] ----|'National Investors Corp.1| 4-77) 5.13 
Arkansas Pr & Lt 7% pt_.*| 91 93% ||New Eng Pr 6% pt 100} 53%! 56 Accumulative series...1 1.91 -.--| New England Fund..... 10.07} 10.86 
Atlantic City El 6% pret.*| 12214|125 ||New Eng Pub Serv Series AA mod--_....- 2.29) -..-| N ¥ Stocks Inc— 
$7 prior Mien pref......*| 62 63% ACC mod...... 1} 2.29 ----|| Agriculture ..........- 6.50} 7.18 
Birmingham Elec $7 pref.*| 83 | 85}4|| $6 prior lien pref...... * 58 | 60% *Crum & Forster com..10/ 26 28 Automobile... ........ 4.23) 4.68 
Gas— $6 cum preferred......°*| 6 | 7%, | °8% Dreferred...... 118 | ---- Aviation "Sig nce 9.23} 10.16 
mt) = el 10a) a2! ..... ff ff BRB SOER..22--c----- ; . 
$3.50 prior preferred wo) 50%| 52% @ oy — > werndonn “al ase’ 1123 *Crum & Forster Insurance Building supplies... .. 4.93| 5.45 
Carolina Power & Light— New York Power & Light— *Common B shares...10) 30)4| 3234) Chemieal-.---......-- 7.32, 8.08 
panaseee *) 110% |112%|| $6 cum preferred_.....*| 10214|105 7% preferred._....1 112 .---|]| Electrical equipment...j 6.63 7.32 
Cent Indian Pow 7% pt 100} 993,102 cum preferred. ..100| 112%4|114 Cum ve Trust Shares.*| 3.89) ----|| Insurance stock........ 9.38, 10.33 
Central Maine — N ¥ Water Serv 6% pt.100| 36 | 351; | Delaware Pund----.-.... 15.18) 16.41}} Machinery ............ .24| 7.99 
$6 preferred_....... 100} 101 |103% Rb dT. El Deposited Insur Shs A...1) 2.59) ----|| Metals.....-......-.. 6.08; 6.72 
7% _preterred......- 100] 109%|112%|| $4 preferred.........- *| 60%| 62% | Diversified Trustee Shares} || (Olllg-- -------------- == 6.04) 6.67 
Geren wea sal til sicll, Cad THe ened ae ee samp? a] S70] oasl] memes cosipmeat7 | B:34| 8.80 
ws 71%| 8%ll (Del) 7% preft.....-100| 78%] 81% | nveoence er ° ° eq ——s . ° 
Consol ile & Gea $8 orl —E TRemittdeormn 100) 78%) 81% | avidend issres.—--7-260) 1.00) 1.10)) Steed ————— 8.09, 6.73 
Power $5 -*| 10644|108 \ ||Ohio Pu Service— ° otis. osoe 
5 ee nee 14 )108 % a 100! 106 {109% | Baton Howar a— No Amer Tr Shares 1953.%| 1.84) __-- 
Day Gas a moi ed soni ea” yi. 100) 113% |116%4 | Stock Bund. 722727 9.06 10:0al] ennes ise0rz2 aa ~~ San 
pret..*| 59/4] 62 /OKIAG & 7% peet.--100) 117 |119%4 | pqule Inv Corp (iam)_-6] 22.65] 24.35|| Bertes 1968-—2-2---2--1] 1-83) --—- 
Federal Water Serv Corp— Pacific ‘ uity Corp $3 conv pref 1 
$6 cum preferred......*| 39 | 41% Ce Oe he woes tents Fund Ine | 14.85) 15.99 Ine...10e} 31} .36 
> oe pears 40%| 43 Mate 5h A oa *| 34%] 26% . 5.95||Putnam (Geo) Fund__.-._. 11.78 12.60 
Florida Pr & Lt $7 pref..*| 11114|114 ||Penna Edison $5 pref....*| 641| 65% Ine Shares..100} 5.15, 6.05 
26 LY 5a 2.35||nepseamtatioe Tr Sha-2i@| 8.17) 8. 
. 57 | 58 Lt & Pr $3 pret.25| 2: { . a . ; 
i Pos Risse 100] 111 hit Po | | 3.30]||Republle Invest Fund....| 3.05) 3.41 
N jwoo*| 23 |} 25 cum preferred_...-. *| 73%| 76 s"st 
Pub Serv Co of Indiana— 3.75 . Stevens and 
Jamaica Water Supply...*| 29 31 prior lien pref.....- */ 110% /113 15.76| Clark Fund Ine........ 77.10) 78.06 
Mansa Pow & 14 434% 100| 103. {104 482 [Belected Ingome Gharess'i| 3.48]. - 
w & Lt 434% 100) 103 [104 ||Queens Borough G & E— ---- “ . sess 
Co Ltg 7 -100 5 80 Investors...10¢e} 5.39 5.97 
Kings Co Ltg 7% 70 | 72%|| 6% preferred....... 100} 15%| 18% 262 eoee Tre on S| 12/80] 13.47 
Island Lighting— Republic Natural Gas... .2 \% ¥, .71||Standard Utilities Inc.50e| 16)  .21 
7% preterred. .... 241| 27 ||Rochester Gas & Eleo— vin, Ere \Kaoe toes Oa 57%| 60% 
6% ae 100} 103%'106% 4.63 |Super of Amer AA..1) 2.01] _.-- 
Mass Pow & Lt Associates Sierra Pacific Pow com...*| 19%/| 20% 3.99, 
lS ewegitns %| 18%] 19% Nat Gas com. 12%] 13% 7.38) |Trustee Stand Invest Shse— 
Mass Utilities Associates— 8’ western G & E 5% pf.100) 108%/110% 5.02}| Series C....-....... 34 ones 
“ y partie pect 60 27%| 28% 5.80 *Gerles D----- as S20 sces 
Power $6 pret.*| 78} 80 P ¥ ils .10|/Trustee Stand Ol! Shs— 
- rec épbocen 89 , OL ss eeane Few & £00 ot.2ee) 112367815 Ly: > 1 RE 1 ryt nba 
tsetse! $6 pref.*| 72%| 75%||United Pub Utilities Corp 2. Series B....-.....--- iS ae 
Missouri Pipe Line..5 3% 4% $2.75 pref...-.----.-- *| 23%] 25% 4.89)|Trusteed Amer Bank Shs— 
MSE e eel id 20. | souls er tat iad s) 24] a 3 oo peters > 
cai 28 | 29%||Utah Pow & Lt cael 3. . 8 
Mountain states Power...| 13% 16% coum pure) Sere 8.51 |/0 8 RI Lt & Prshares A...| 14%) —--- 
occcecces 44%| 46%||Washington Ry & Co— o. © ccececccccccccccece ° nie aie 
Narrag El 44% pret f0 136 1 137% 4 ies 9 17%4| 18% 4.61|| Wellington Fund....-..- 1} 13.00] 14.30 
arrag 4 ie 55 | 56 ||West Penn Power com...*| 23%| 24 
Nassau & Suf pti00' 19 | 213%4'"'W * j 15 
% 14'||West Texas Util $6 pref_.*! 10134 103% r 1347 fecesemene Beaktns 
Independence Trust Sha. ® T 90 13 opis 2 Go % 
Le e 2.13))¢Blaly & Co........-..--- 1 
Public Utility Bonds Institutional Securities Nai Gorp d A.*| 20 | 22 
rt | Ask An ee 4 res. 1 tr = e =, epee oat ake 
Amer Gas & Pow 3-66.1 L ‘ D - . : First Corp---.-- 4 5% 
Amer Utility Serv 60--1964| S7:,| S05, eee tte ye -ea iG lied © | SteMare Co of Amner...20] 15.90) 17 S0)ietmneemmant Bate & 1 Ee 
Appalach El Pow 38 197u, 104 %|105%||Kansas Power Co 48.-1964| 104 {105 Fomrenr Yao com... 180) __ 
ameosiaced Etostrio £0. 1901 50%] 52 Kan Pow & Lt 3}40..-1900 110%]... 
Tnoome deb $340..-1978 yi2_ | 193¢|f a We nnn 21068] 102 ahios se Water Bonds 
Income deb 3%8..-1978| /12%! 13 ||Lehigh Vailey Tran 68 1960| 6212| 641. 
Tossees Gop 0040-221078 {13% 14 Water Pow 58'68) 91 3{| 94% | Bia | Ask pia | Ask 
ane 40s Os 5" 14% + ed DY Lf 66 108 103% | Ashtabula Water Works— Peoria Water Co— 
Conv deb 4}48.....1973) f21% 23 ||\Montana-Dakota Util 05 |  Se--......-------- 1958 105}4| --. lst & ref 56........ 1950} 101%] .-- 
Conv deb 58_...---1973| 722 | 2314|| 3%...--.-------.- me (Oe | - consol 48......- 1948; 102 | ... 
Conv Seb 5340... 1978 722 | 24 New fing G& & Assn bs 62} og we O ee Gaertn: 3008) 10636) ---/) iow &------- = - | <- 
awocGast Elecco~ | | NY Btate Bee & Gas Corp 0214] 94° | Butier Water Co be...1967| 105%) ...|/Pituburgh Gub Water) 14, | 
Cons ref 4 Loo aoe.” <a ..”)hl!UCU”””CO”C””~”:CO ME ee Betis 8 gees wie Gt, 4 Oe Geese «6 eer eee a --- 
poe aby 1965) 106 |10734 | Cautt Water Service 4s 1961) 106 }</108 ||Piaintieid Unio Wat be 61] 10734) --- 
Sink mn 7 
sie nd ng tann--188] 7s | 10 bile Servi 3n,2000| 107 hors | "BpaeeerigB-------iag) S414) 6014 [Richmond water Works 
Bink fand ine &00..1986 7s | 10 Dealaion Pow 60.10611 94x | or A...2----- 1946} 86}4| 914)| Ist 5sseries A-----. 1957} 10545} --- 
Parr Shoais Power 58 105 107 | Guit co Rochester & Lake Ontario 
ova tleotric 3140, 1968] 109: Penn Wat & Pow 3348 1904 105 14 }106 14 wl 2 iv oo nace Sie 
~eose | =-- Beccecceecococe 105 %4( 106! a 
Boston Edison 2348. ..1970) 102%4/102% ||Peoples Ligh ower— we, . Scranton Gas & Water Co 
Cont Ark Pup Beer ba.1948| 101° |i0ssa|| lee Neo Boe 1961 Indianspo.te Water— smal ie 1958} 1033|105 
Central Gas & Eleo— ~~~ ~sc) Bpees Tice mtge 334s...... 1966| 105 14/108 Seranton-Spring Brook ipaiiones 
Ist lien coll tr 5348. -1 ater Service Se. 
ist len oolls ruse 661946] 94%4| 9714 IPun Serv of Indiana da 1900| foe sslioes, | [Opus Water, Works— lst & ret 5 A.....-1967| 9914/1024 
Cent Iii El & Gas 358-1964] 103 ',|104',||/Pub Utd Cons 5448.--1048| 923;| sas, | St Series A------ 1067] 10554| ---//ghenango Val dsger B_ 1961) 1026) | --- 
Cent Maine Power 38°70) 107 |108 Bervice— Kankek South Bay Cons Water— 
Central Pow & Lt 3% 8 1969| 104 [105 5a 72%| 743 ee Water 4348.1959) 10234) -..)| 5e--..---.-------- 1940} 71 | 76 
Central Public Utility— St Joseph Ry Lt Ht & Pow %| 74% | Kokomo Water Works— Spring Brook Wat Supply 
Income 534s with stk 52) 14} 1%4/|| 4¥s.-..---...--.. 103 Ist 58 series A.._.-. 1958} 105%) .- x pane cement = .--1965} 108 {110 
Gens Oitien Lt Pow Stree, | liecan Cant takeee Beno toes] soos clieos, | Mgumouth Conse! Water— mace eh 956| 10534, ..- 
Se. -.-..-.-....... 1962] 90%! 921||Sou Calif Gas 3448...1970| 105% 105%, | Monongahela Valley ¥ 100/103 |'Texarkana Wat ist 58.1958) 105 --- 
Consol E & G 6s A_-.-1962| 5415/ 5514||Sou Cities Util 58 A___ eel a |) alley Water ; 
66 series B_....-__- 54 | 56 ||Southern Count Gas 3s ‘71| 101 ‘|1011, | Morgantown Water Se 1968 10534 ---llWweet ee td 
Z . ~ ° oan . Water *erv) 
Gresceat Publle Sanice 16234/103 ||S" western Gas & El 3346 °7@) 104/105: | Muncie Water Works— ist de... -. 1961| 107 |109 
Coll ino 0 (w-s)....1964| 68 | 703:|hre: Bond & GhareSe..1968] 74%| 76, | 8-------7777-77 1965, 10534) -..|| Western N Y Water Co— 
Cumber!’d Co P&L 3348°66| 10714 |1083;||Texas Public Serv 58.-1961| 103% 104% | N let 5 }4ssertes A...-1950) 104 1106 
**|\rotedo Edison 1st 33431968| 107'\108° |  Seeeries Be A iss Seoeris B.--~-- oe) 36s | --- 
Datias Pow & Lt 3}48.1967| 11014 ___|| Ist mtge3s 1970 toa’ lias} 58 B......... 951) 97% 100 Ist conv 58- .------ 1951/ 101 oe 
Dallas Ry & Term 68.1951} 7614| 79 sf debs 34s... 1960] 101% oe mt - ----1951; 100 103 deb 6s extended....1950) 94 pe 
Detroit Edison 3s....1970| 104%4|1047%||United Pub Util 68 A_1960| 100%</102% | Sa wpehente Westmoreland Water — 
Utica Gas & Electrie Co— ° Bf Reoenccce-conccce ts 99 {102 oocoras cocccecces 1952) 102% 104% 
El Paso Elec 3348...-1970, 105% 106% || 5e--.-. ad 
Federated (ell 8i48.--1987| |93%4) 95 || went Bean Powers.-1970 108 | ~~ | Onto Water Serviee a 1064, 10614 103i;|) reerten G-=-=---- 1956] 101 |... 
3 . z =< ' 4 | Of Series V....----- | --- 
{ilinots Bell Telep 3%8 1981| y. | \|lWesern PublieBerviee— | °° [°° | Oregon Wash Water Ser | 6s series A.__.----- 1949) 103 
inland Gas Corp— and Seek a” 190} 101 1% 103 §9---------2-2---- 1957__ 9734 10044 ‘W'msport Water 5e...1952 10334 105 
6348 stamped____.. 1952 ¢ sin Public S 3i8° ? sane ‘ iii = 
a. is - Stu fe... Wisconsin Public 8 3(s'71 NOS 106 é For footnotes see page 1266 
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Quotations on Over-the-Counter Securities—Friday Feb. 21—Concluded 





If You Don’t Find the Securities Quoted Here 














| Real Estate Bonds and Title Co. Mortgage — 


























Ask 
Alden my 33 Ist pes gh 3a. ros7| 38 = oss 
Beacon Hotel tne 4s.-1958 7 Ye aw 
in which you have interest, yeu will probabiy find them in A rio inc 28_ . 1956 try 20 72 — 
our monthly Bank and Quotation Record. In this pubii- lon toneatene 314-58 1944| 27 29 65 68 
cation quotations are carried for ali active over-the-counter Broadway Motors B: 17 18 
stocks and bonds. The classes of securities covered are: OGenthudenheasted 948} 62 | 64 
ms Brooklyn Fox Corp— s7| 79 10% 3 4 
mks and Trust Companies— Municipal Bonds— sontn hkke lek take ’ 
Domestic (New York and Domestic C roe Dhania 0°48 2 rt $434 3054 
Out-of-Town) Canadian 5634| 58% 
Canadian Public Utility Bonds 1st > | ey 4 19 eos 4634) 4824 
Federal Land Bank Bonds Public Utility Stocks lst 3{e_......_-_. 1950} 2834 fee fs 3 
Foreign Government Bonds Railroad Bonds Dorset Ist & fixed 28.1957) 23 juts mtge 6s.-...... 1951} 54 aalt 
~~ ote Bonds Railroad Stocks —- - or xl 3 Hs | | 57th St 1. i’ oo 23%4| 26 
ustrial Stocks RealEstate Bonds = | ,,tiote units -.......... roadway - 
Insurance Stocks Real Estate Trust and Land —S a — — bo pe me. AA : = atwg wey 5° - 
Investing Company Securities Stocks 50 Broadway Bidg— 548 stamped - .__-_. 1961} 59 ane 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit @ 38... .. 1946; 12%) --- Assoc 
1s ry wv0}48 (atamped as)..1040| /5%4| 7%||Roxy Theatre= | “| 
Mill Stocks U. S. Government Securities 52d & Madison Bi lst mtge 4g........ 1957} 58 | 62 
Mining Stocks U. S. Territorial Bonds ist leasehold 3s.Jan 1°52) 33 | 36 ||Savoy Plasa 
Pecrecesen tel diu| i ameeeee= el | 
The Bank and Quotation Record is published monthly and 42B je 1 
selis for $12.50 per year. Your subscription should be sent to 1400 Broedway Bidg- ave | ae ere Snes (Newark) resi (a> 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 1st 4s stamped -.... 34 | 36 Ist 3}48........... 1947} 30 eee 
Fuller Bidg debt 66...1944) 30 .--||61 Broadway Bldg— 
Ist 234-40 (w-s)_...1949) 3134] —-..|| 348 with stock....1950) 17 18 
Graybar Bidg lst "46; 7644|  ---.||616 Madison Ave— 
Harriman Bidg ist 66.1951) f13%| --- 3s with stock...... 1957; 20 22 
Hearst Brisbane 68° 32 _.-||Syracuse Hotel (Syracuse) 
Hotel St = 48...1950) 2634} 28 lst Pet ae = een 
Foreign Stocks, Bonds and Coupons ie at ee Re. | «Ae 1958| 22 | 24 
Ist lease 4-6 348..... 1948; 37 oat let 6348...........1939 5 27 
Inactive Exchanges Lewis Morris Apt Bildg— 2 Park Ave Bidg Ist 4-58'46 % 46 
hie date eee any 44 o-«|| Walbridge Bidg echennes 1 
Hotel units....| 35 eaall Mesnascesecoocese 10%| 12% 
B ine 64s w+ Wall & Beaver 
BRAUNL & Co., INC. due 1952 (8500 pald)..-| 48 | 50 || Ist 4360 we... 1951| 1734| 19 
ouse — 
62 William St., N. Y. Tel. HAnover 2-5422 lst & gen 3-48______ 1952' 32 | 33%/! Ist mtge 4s_.._.__. 1948! 33 | 36 




















Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shownD below are 
Domina]. 






































Bid | Ask 
Anhalt 7s to | Frousing & Real Imp 7s ‘46; /f18 Low 
= ss ital BE Tice 33 B ned 
8’ ene 
Bank of Colombia 7% . 1947 Hungarian Discount & Ex- 
seailiiaiantice we change Bank 7s....1936| /3 one 
Bavaria 6}<8 to. Jugosiavia 5e funding.1956| 15 19 
— Jugoslavia 2d series 58.1956} 15 19 
Bogota (Gobembia) aise 47 Koholyt 6}48.......- 1 718 _ 
sttlipmienan didi tnmenemen Land M Bk Warsaw 88 ‘41; /3 ine 
Bolivia (Republic) faripa7 Leipsig O’land Pr 6s '46) f18 she 
™ Leipsig Trade Fair 78.1953) /18 see 
- Power t& 
- Wicsiasubend 1 718 ew 
Mannheim & Palat 7s. 1941/ f18 or 
Brazil funding 56. .1931-51 Meridionale Elec 78..1957| 25 coe 
B funding scrip Montevideo scrip... ..-- 132 ean 
Bremen (Germany) 7s. 1935 Munich 7s to ....... 945) f18 sme 
PR She Se at PE Munic Bk Hessen 7s to '45| f18 ane 
British Hungarian Bank— Municipal Gas & lee Corp 
,, meena Recklinghausen 78..1947| 18 eon 
Brown Coal Ind Corp— 
Gieissasenseccones Nassau Landbank 6}4s '38| /18 een 
Buenos Alres scrip Nat Bank Panama— 
Burmeister & Wain 60.1940 (A & B) 46...1946-1947| /63 pees 
(C & D) 48__.1948-1949| /60 oun 
Caldas (Colombia) 7 ss '46 Nat Savings Bk of 
Cali (Colombia) 7s. uagary 7}4s.....- 1962} f3 one 
Yonen 730 : eee & Ind n 
Cauca Valley 7}48....1946) 8%} 9 || Mtge 7e........... ene 
Pia mea’ : Oldenburg-Free State— 
see German Central Bk ke a eR 18 ave 
German Power Oberpfals Eleo 7s. .... 1946) 18 phe 
Madgeburg 66.....1934| /18 whe 
Panama City 6}48....1952) /52 eco 
City Savings Bank Panama 5% Diosaninal tae | a 
B , Se 1953 RR ---|/Poland 3a_.......... f2 — 
Colombia 46_........ 1946 8 ---||Porto Alegre 7s. .-... 1968} f7}4|) ... 
Cordoba 7s ae any eg *! At ee in ( ns 
“Ee Rica Pac Ry 7}48°49) f14 16 Prov Bk Westpiaiia 6s °33| f18 eco 
i peanenntinnaeds 1949) f11}4| 13% senesadetenental Gan eco 
Qundinnnaaae 63}48..1959) /8 . & OOS etreaen 1941; f18 eae 
Dortmund Mun Utii6é}4s'48/ /18 .--||Rio de Janeiro 6%-_...1933} {7 8 
Duesseldorf 7s to....- 1945) 18 .--|}Rom Cath Church 6}4s °46) 18 onside 
Duisburg 7% to.....-. 1945) 18 .--||R C Church Welfare 7s '46) /18 oon 
East Prussian Pow 66.1953) f18 .-.||/Saarbruecken M Bk 66.'47| /18 whe 
Electric Pr (Ger’y) 6448'50, /18 oun eapreter 
De tiadinnesen 1953| 18 << = eS 16 —_ 
European Mortgage & In- int et i Gat 1087 J5%| 6% 
vestment 7}48....-. 1966) /f17 wail Qilpeeccanesesdeonses J36| ano 
748 income..... 1966; /2 a ee eh ae ae 9 goo 
i peseunneumtoenes 1967; s16 aod 88 ctfs of deposit.1948| s7% 
7s income....... 1967; f2 pen (B 7 1% 
Farmers Natl eats 7a. 63) f3 .-.||/Santa Fe 4s stamped.1942) /70 pom 
an Canence fis ..|/Santander (Colom) 78.1948| /12 13% 
French Nat Mail 8S 66°52; 30 40 |\Sao Paulo (Brasil) 66.1943 9 10 
Works 76..1945| f18 bao 
German Atl Cable 7s..1945| /32 oad Din cmscdemeeanse 51; 718 nha 
German Building & Land- Saxon State Mtge 66._1947) /18 adit 
bank 6}48......... 1948) /18 .--||Siem & Halske deb 68.2930) 180 ban 
German Cen State Mtge Bk Jugoslavia 
tural 06_.... 1938) s18 -* | ee i iieieinsdooon sees 14 18 
German Conversion Office} | || 2d series Ss__...... sia 18 
BWeccescce rig 21 guettin Pel Pode Util te2-71908 fis — 
SSONCT RI f2 3% 
Gras (Austria) 88._... 1964| 10 --||Toho Electric 7s....- 1955; 69 72 
Ricccccce 38 | 43 |/Tolima 7s-.......... 1947| fi7 coe 
Hanover Hars Water Wks Uruguay conversion scrip..| £35 ane 
Sesccnceenesosse 1957) sis ~~-|| Untereibe Electric 62..1953; /18 eee 
Re ancceante .- 1963} *O ..-||Vesten Elec Ry 76....1947| f18 ene 
Hamburg Electric 6s 1938) f18 _..''Wurtemberg 7s to....1945' 718 on 





For footnotes see page 1266. 





CURRENT NOTICES 


—The appointment of Harry S. Dean as the Washington representative 
of the Hotel New Yorker was announced from the offices of Frank L. 
Andrews, President of the Hotel New Yorker. Mr. Dean, a native of 
Washington, will make his headquarters in Suite 424 in the Woodward 
Building, 15th Street and H, in the heart of the financial section of the 
National’s capital. After having been with the Hotel Raleigh in Wash- 
ington as sales manager since 1936, Mr. Dean resigned in mid-February 
to accept the post of Washington representative of the Hotel New Yorker. 
Prior to his connection with the Hotel Raleigh Mr. Dean was gales 
manager of the Hotel Carter in Cleveland for many years, during the 
period when Fay M. Thomas, now assistant to President Frank L. Andrews 
of the Hotel New Yorker, was President of the Carter. Before entering 
the hotel business Mr. Dean was field secretary of the Cleveland Chamber 
of Commerce for many years. He is currently President of the Washington 
Hotel Promotion Men’s Association. He has one son, First Lieut. R. W. 
Dean, in the United States Air Corps, currently stationed at Fort 
Bragg, N. C. 

—No single catastrophe in the United States last year approached the 
daily average of almost 100 lives lost in automobile accidents, according to 
a new booklet entitled ‘‘Here Today——"’ just issued by The Travelers In- 
surance Co. The booklet is the eleventh in a series issued annually and 
presents a comprehensive analysis of the facts about accidents in which 
35,000 persons were killed and more than 1,300,000 others were injured in 
1940. 

Highlights from the annual report, based on official reports from the 
48 States, include the following interesting facts: 

Exceeding the speed limit was responsible for 40% of the fatalities and 
26% of the injuries in 1940. 

Every third victim of a fatal traffic accident last year was a pedestrian. 

More than 97% of all drivers involved in accidents had a year or more of 
operating experience. 

Almost 86% of all fatal accidents occurred in clear weather and almost 
78% happened when the road surface was dry. 

—Election of Eldon H. Keller as Vice-President of McDonald-Coolidge & 
Co. was announced by C. B. McDonald, President. For several years 
Mr. Keller has been prominent in arranging security underwritings for 
representative corporations in this district. He has been associated with 
McDonald-Coolidge & Co. since June, 1939, when the businesses of McDon- 
ald-Coolidge & Co. and Mitchell, Herrick & Co. were consolidated. Mr. 
Keller came to Cleveland in 1927 immediately following his graduation 
from the Harvard Graduate School of Business Administration, and joined 
the staff of Mitchell, Herrick & Co. at that time. His home was formerly 
in Fredericktown, Knox County, Ohio. 

—Weingarten & Co., 29 Broadway, New York City, are distributing 
copies of their fourth annual study of 15 investment trusts. In accordance 
with previous practice, they have emphasized the percentage of funds in- 
vested in 28 leading industries and in 40 investment favorites. To make 
their survey complete, they have included a summary of the major changes 
made in the composite portfolio during 1940. This year, for the first time, 
the tabulation of percentage investments in industry and in the 40 invest- 
ment favorities includes preferred stocks and bonds as well as common 
stocks. 

—Alex. Brown & Sons, members of the New York Stock Exchange, 
announced that Randolph T. Bliss and Harvey E. Boyd are now associated 
with the firm in the stock department of the Washington, D. C., office. 
The stock department has just been installed at Washington with a New 
York Stock Exchange ticket, and wire facilities. 

—Jacques Coe, partner in the New York Stock Exchange firm of Baar, 
Cohen & Co., left on the S. 8. Uruguay for Rio de Janeiro, Sao Paulo, 
Montevideo and Buenos Aires to visit the firm's correspondents in those 
cities. 

—Frederic D. Carter has been admitted to general partnership in the 
New York Stock Exchange firm of John H. Lewis & Co. Mr. Carter was 
formerly a partner in the firm of Biggs, Mohrman & Co. 
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RAILROAD —PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statemeats (Nos. 
4659 to 4670, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amouat involved is approximately 


$119,578,762. 

State Bond & Mortgage Co. (2-4659 Form A-2) of New Ulm, Minn., 
has filed a registration statement covering $5,000,000 accumulative savings 
certificates series 1217 at $81.6C, $500,000 accumulative savings certificates 
series 1207 at $94.08 and $250,000 investment certificates series 1205 at 
$100. Proceeds of the issue will be used for investment. Henry N . Somsen 
is President of the company. No underwriter has been named. Filed 
Feb. 13, 1941. 

State Loan Co. (2-4660 Form A-2) of Mount Rainier, Md., has filed a 
registration statement covering 5,000 shares of $100 par 6% cumulative 

fit-sharing preferred stock, which will be offered at $110. Proceeds of the 
ssue will be used for bank loans, expansion and working capital. Adam 
Weir, President, has been named underwriter. Filed Feb. 13, 1941. 

(G. C. ) Murphy Co. (2-4661 Form A-2) of McKeesport, Pa., has filed a 
registration statement covering 52,500 shares of no par common stock to be 
issued for account of certain stockholders. W.C. Shaw is President of the 
company. Underwriters are Smith Barney & Co. and others to be named 
by amendment. Filed Feb. 14, 1941. 

Heat Elements, Inc. (2-4662 Form A-1) of Buffalo, N. Y., has filed a 
rometradiee statement covering 50,000 shares ($1 par) common stock which 
will be offered through underwriters at $6; 5,000 additional shares are to be 

ven to underwriters by Herbert K. Stroud as additional compensation 
‘or resale at $6; 25,000 warrants for common stock are to be given to under- 
writers as additional compensation. Any warrants not exercised may be 
publicly offered at market. 25,000 shares of $1 par common stock are 
reserved for warrants at $6 to $9. If underwriters exercise warrants, shares 
may be we offered at market, estimated to be sold at minimums of 
$7 to $10. Company's part of issue will be used for debt advance to sub- 
sdlery for machinery, equipment and working capital. Floyd A. Knoll is 
President of the company. McBride Miller & Co., Inc. and McKnew & 
Co. have been named underwriters. Filed Feb. 14, 1941. 

Geo Power Co. (2-4663 Form A-2) of Atlanta, Ga., has filed a 
registration statement covering $101,271,000 Ist mtge. bonds due 1971, to 
be offered either through underwriters for distribution to public or sold to 
institutional investors. Proceeds are to oe used toward redemption or 

uisition of the entire mortgage dept and for working capital. P. 8. 
Arkwright is President of the company. No underwriter has n named. 
Fited Feb. 15, 1941. 

American Participations, Inc. (2-4664 Form C-1) of Springfield, 
Mo., has filed a registration statement covering 640 investment certificates 
to be issued under instalment eo with or without insurance and under a 
fully paid plan. Certificates will be issued under a trust agreement between 
City National Bank & Trust Co. and thes 
Inc. of the issue will be used for investment. Walter N. George is 
President of the company. Filed Feb. 15, 1941. 

United Aircraft Products, Inc. (2-4665 Form A-2) of Dayton, Ohio, 
has filed a registration statement covering 75,000 shares of cum. cony. 
5%% pref. stock ($20 par) and 100,000 shares ($1 par) common stock 
for conversion of the preferred. Proceeds will be used for machinery, 
cquipmens, Plant construction, and working capital. H. L. Billis President 
of the company. Burr & Co., Inc.; John J. Bergen & Co., Ltd.; Krause, 
Barrows & Co.; Dempsey-Detmer & Co.; Lester & Co.; O'’Melveny- 
Ww. lier & Durst; Stroud & Co., Inc.; Sidney 8. Walcott & Co., Inc.: 
Hill & Co., and Young & Co., Inc., have been named underwriters. ' Filed 
Feb. 15, 1941. 

General Bottlers, Inc. (2-4666 Form A-1) of Chicago, Ill., has filed a 

represen statement covering 50,000 shares of cum. conv. pref. stock 
$1 par) at $10 and an unstated number of common shares ($1 par) , reserved 
Or conversion of the preferred. Proceeds will be used for plant site, 
construction, equipment and worki capital. ©. J. Hill is President of 
the company. F. S. Yantis and others have been named underwriters. 
Filed Feb. 15, 1941. 

Associated Fund, Inc. (2-4667 Form C-1) of St. Louis, Mo., has filed 
a registration statement covering 10,000 Associated Fund Trust certificates. 
Proceeds will be used for investment. Harry J. O'Neill is President of the 
Sorpeny- The issue will be sponsored by the depositor. Filed Feb. 15, 


nsor, American Participations, 


.. Financial Security Fund, Inc. (2-4668 Form A-1) of Denver, Colo. 
has filed a registration statement covering 1,500,000 Fund shares, 10 cent 
par, and two types of investment certificates representing methods of 
purchasing the Fund shares on fully paid and instalment plans. Proceeds 
of the issue will be used for investment. Charles F. Smith is Presideat of 
the ay ay A Investors independence Corp., Robert J. Long & Co. and 
others may underwriters. Filed Feb. 17, 1941. 

Federal Founders Corp. (2-4669 Form A-1) of Portland, Ore. has filed a 
registration statement covering 3,000 shares of $100 par common stock. 

of the issue will be used to pay for expenses incident to incorpor- 
ating and organizing a life insurance company, to purchase stock of such 
company in amount sufficient to create its required capital and surplus, to 
make available to such company through additional stock subscriptions or 
, A amet fy eg » pone it with ~ py epee em FE capita. 

. Russe esident of the company, and has been named under- 
writer. Filed Feb. 19, 1941. _— 

Cleveland Graphite Bronze Co. (2-4670 Form A-2) of Cleveland, 
Ohio has filed a registration statement covering 30,000 shares of 5% cum. 
preferred stock $100 par. of the issue will be used for plant erection 
and transfer of machinery and equipment to new location and to reim- 
burse the treasury for expenditures made for property and plan improve- 
ments. Ben F. Hopkins is President of the company. F. Eberstadt & Co., 
TRS. SP4 Lxescoes Jones & Co. have been named underwriters. Filed 


_ The last previous list of registration statements was given 
in our issue of Feb. 15, page 1122. 





Aetna-Standard Engineering Co.—Earnings— 
Earnings for the 6-Monsh Period Ended Dec. 31, 1940 


PO | ae Siaebebetbdunsancdéscucatadse ,822,666 
Pumeunen Gor roll as sustmaenes.. . . . . . oo. a co ccc ccc ccc ccc ccce “a 875 e80 
a Cost of products sold. -..._.....___- USOC s+ tundbteed Aeetene 1,630, 
en SU CR nak ce eanecocccmenccseccic 46,800 
Ea I 5 ee oe a, oe a 1: : ‘7 
i eet ens oct ccadotneadaildcascockbowsismiwe $131 565 
EES SE i ee Se eae a aera ~~ $143,115 
Seite CLR Sl es eh ew asekbonenecndeucca 561 
I tN oe eee om 275 
Federal and State income tax (estimated).._..._....__.____- 41,140 
i a Us ebuas secbecbooe 71,140 
ee i ee on eed cab admnoabe *32'733 


a And idle expense apd sellir g. advertising, administration and genera! 
expenses (exclusive of provision for depreciation). b No provision is made 
for dep tion of patterns and drawings as the cost of additions is included 


in the cost of products sold. 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $218,365; accounts receivable, $202,149: inventories, 
$295,548: investments and other assets, $60,655; property, plant and 
equipment (net), $1,855,216; patents, patent rights and licenses, $1: 
deferred expense relating to contracts on national defense program, $151,- 
326: prepaid taxes, insurance, &c., $26,457; deferred cost on progress billing, 
Cr$631,818; total, $2,127,899. 4 ia 

Liabilities—Accounts payable, $157,027; accrued payroll, $33,097; ac- 
crued taxes (county, State, social security), $32,672; provision for Federal 
and State income taxes, payable 1941, $40,840; other liabilities, $40,480; 
reserves, $30,138; net credit on officers common stock contracts, $2, 
5% cumulative preferred stock (par $100), $909,300; common stock (par 
$1), $183,416; cope —-. 9,504; earned surplus, $48,407; total, 
$2,127,899.—V. 151, p. 1562. 


Abbott Laboratories—E£xrtra Dividend— 

Directors on Feb. 20 declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, both payable March 31 to holders of record March 12. 
Extra of 25 cents was paid on Dec. 23, last; extras of 10 cents were paid 
on Sept. 30, June 20 and March 31, 1940; extra of 15 cents was paid on 
Dec. 23, 1939, and extras of 1U cents were paid on Sept. 30 and on June 30, 
1939.—V. 152, p. 110. 

Upholds 


Akron Canton & Youngstown Ry.—Court 
Plan to Reorganize Two Roads into One Corporation— 


The U. 8S. Circuit Court of Appeals for the Sixth District upheld an 
order of the U. 8. District Court at Cleveland, approving a plan for re- 
organizing the Akron Canton & Youngstown Ry. and the Northern Ohio 
Ry. into one corporation. 

The appellant, the Railroad Credit Corp., brought the appeal as a creditor 
of the Akron Canton & Youngstown Ry. objecting to that part of the plan 
that gives the New York Chicago & St. Louis RR. the status of a general 
creditor in the proceedings with a contingent claim of $3,000,000 against 
the Akron Canton & Youngstown. 

The claim was based upon a covenant by which the A. C. Y. agreed 
to hold a subsidiary of the New York Chicago & St. Louis ‘‘harmless’’ under 
a guarantee of bonds issued by the Northern Ohio Ry.—V. 152, p. 816. 


Allied Kid Co.—Farnings— 











6 Months Ended Dec. 31— 1940 1939 
Net earnings after provision for Federal taxes on 

income and excess profite..............---.-- $330,739 $292,945 
Macsiegs O6P CRAG. 0.c6 ccnssdocnsdwesdspeesaccs $1.27 $1.10 

Balance Sheet 

Assets— Dec.31,'40 Dec.30,°39| Liabilittes— Dec.31,'40 Dec.20,'39 
CR ucctescssane 23,860 $777,303)| Drafts against let- 
xz Notes & ° ters of credit for 

SD. onthkbaneee’ 1,011,372 1,072,792 mdse. released 
Advs. against raw ene 0; SR... __ «neoes $301 ,768 

skin purchases. -.._ - 13,559| Accounts payable. $169,116 283,006 
Mdse. inventories. 2,027,935 2,310,587) Accrued secounts. 105,304 93,457 
Cash surr. value of Res .for write-down 

life insurance... 313,951 280,960 of prev. commit- 
Miscell. accts. rec. 37,424 51,847 Ptivestitbe - «cates 65,677 
y Prop. plant and Res. for State and 

equipment - -.. 842,794 887,724 Federal taxes... 189,437 153,269 
Goodwill, tr.-mks. c Common stock... 1,302,745 ,860 

and formulae - - - 1 1} Paid-in surplus... 2,143,042 2,143,042 
Deferred charges _ - 46,364 23,760 | Capital surplus -_- 61,652 85,059 

Earned surplus__. 1,132,405 966 ,396 

Bevsansboue $5,103,701 $5,418,533 We he aoe $5,103,701 $5,418,533 

x After allowance for doubtful accounts and discounts of $76,973 in 
1940 and $82,568 in 1939. After allowance for depreciation of $1,762,975 


in 1940 and $2,002,629 in 1939. e¢ Par $5.—V. 152, p. 1122. 


Allied Stores Corp.—Bank Loan Reduces Dehentures— 

The corporation on Dec. 5, 1940, obtained a $1,500,000 bank loan, 
payable $250,000 on Dec. 5, 1941, and annually thereafter. Combined 
interest rate on the loan is 1.7%. Of the total borrowed, $700,000 was 
used to retire that amount of 444% debentures on Jan. 31, while the 
remaining $800,000 was used to retire certain subsidiary funded debt 
and long term obligations. 

Acquisition— 

This corporation has acquired all the capital stock of B. Gertz, Inc., 
which operates Gertz-Jamaica department store at Jamaica, L. I. Pur- 
chase price will be paid partly in cash and partly in 5% preferred stock of 
Allied. Exact amount of preferred stock involved has not been decided, 
depending upon final audited figures. 

The acquisition includes the store operating company only which occupies 
its real estate on the basis of a rental expiring in 1971. Annual sales volume 
of Gertz-Jamaica is about $6,000,000.—V. 152, p. 1122. 


Alpha Portland Cement Co.—Zarnings— 




















Years Ended Dec. 31— 1940 1939 1938 
DE citi anmnnnh smite wht $7,655,343 $6,988,706 $6,332,660 
Operating expenses -_-...........--. 6,653,676 6, 250 6,160,862 

Profit from operations. --.......-.- $1,001,667 $780,455 $171,798 
BS Ge nev ncnne csctethbbod 239,470 111,933 , 134,323 

. 2. Sarees $1,241,137 $892,388 $306,122 
RE NO. its as ice adeatdies 28,932 17 ,57 41,074 
Federal income taxes...........--. a294,120 127,714 29,941 

EEE a b$918,084 $747 ,0S7 $235,106 
Divs. on common stock__.........- 958,150 639,500 639,975 

a No liability incurred for excess profits taxes. b Equivalent to $1.44 
per share on 638,400 no par shares of common stock. 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assas— $ $s Liabiltttes— 3 $ 
2 5,007,402 1,885,538| Accounts payable. 222,887 202,097 
U.S. Treas. bonds 1,909,904 4,378,070) Wages payable. -- 34,266 29,778 
Wkg. funds, advs., Accrued taxes.... 437,109 237 ,090 

aeecssececoe 146,140 125,259 | Res.—Compens. & 
Notes & accts. other insurance _ 966 606 493 

(less reserves).. 610,783 284,211 Miscellaneous - - 31,978 30,437 
Inventories... ... 1,255,437 1,323,900) Com. stock (stated 
b Common stock 74,243 61,739 value $26 ash.)_16,759,600 16,759,600 
Miscell. investm'ts EEE 3,366,603 3,395,125 

and deposits - -- 80,265 83,154 
a Property ___..-.-. 12,344,477 13,082,815 
Deferred items... 30.758 35,931 

edd onwece 21,459,409 21,260,622 Pebadatons 21,459,409 21,260,622 

aA depreciation and depletion $22,464,902 in 1940 and $21,504,715 
= ry b At cost 6,200 shares in 1940 and 5,100 shares in 1939.—V. 152, 

Altorfer Brothers Co.—$1 .50 Preferred Dividend— 

Directors have declared a dividend of $1.50 per share on the con- 

vertible erence s , no par value, payable April 1 to holders of record 
March 1 Like amount was paid on Dec. 20, last and di of 75 cents 


was paid on Dec. 27, 1939, this latter being the first dividend paid since 








Volume 152 
Feb. 1, 1938 when a regula 1 
distributed. —V. 151, Sy eas y dividend of 75 cents per share was 


American Can Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years (Incl. Subs.) 





1940 1930 1938 1937 
et earnings____-_____ $31,922,983 $30,986 109,106 $28,721, 523 
Dies & interest receiv.. °'719'851 98" “00 is =: "590,017 562,675 
Total earnings... __ $32,642,834 $31,458,664 ,699,123 $29,284,1 
Lage gs 7,145,413 6,673,595 taeer ttt 142 sO5,, 701 rs 
Res. for Fed. taxes____ 26,900,000 4,100,000 2.950.000 £4,300;000 


oreign exchange adjust. ______ eS A trey 
Other deductions ______ €1,156,515 41,380,383 1,018,483 1,354,677 


Net income... __- $17,440,906 $18,284, 98 $17,927, 
Pref. dividends (7%) 22. S'Sa6'39, Sane sek SCR aay ote ee Sat 











Common divid eS 
| cs, 9,895, $02 9'895.992 9,895,992 9.895, 302 
EOI ssc eddies ~~ + <m pe 1 ae Di ate. 44,593 ,881 
, Surplus..._. $4,658,583 $5,502,641 $863 ,1 ef39448371 
Previous SRR 255,973 44,753,332 43,890, isp “78. 053 ,557 
SII UI ae es eee 4,284,970 
Profit and loss eee ewe Py , , , ® 
st -ooouee 914,556 $50,255,973 $44,753,332 $43,890,157 
ninaaee par, $25)... 2,473,998 2,473,998 2,473,998 2,473,998 
ata $5.88 $6.22 $4.35 $6.08 
a gary = ing 31. ,350,000 excess 


profits taxes. b Includes $506,542 for settle- 
ment of claims applicable to to prior Youre and $848. 135 interest expense and 
sundry other deductions. c Includes $584 jaeerens and sundry deduct- 
~ and $454 .< ,000 addition to reserve sy pay eferred and 
® d Includes $271 o- for interest and $516,003 ustments 
applicable to ears and purchase of a. ee eee 
$593 aot a “Bre retirements, &c. e Includes $350,354 for interest on 








¥ pian pM aay of om inciades Os 5,000 fi oan an 
‘or on un- 
Seeitates Joeman. 
Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 
1940 1939 1940 1939 
Assets— $ $ TAabtltties— $s 
Plants, real est... Preferred stock. 41,233,300 41,233,300 
> &c., incl. new Common stock. 61,849,950 61,849,950 
construction - 113,126,648 110,383,066 | Accts. pay., incl 
Other investm'ts 543,007 764,227 ace’d wages, 
Gis mduwdcésa 16,660 ,987 17,071.915 taxes, ins., &c 13,151,385 13,442,128 
Accts. & billsree 15,953,563 15,638,977 ay ~ for Fed.tax 6,900,000 4,100, ‘000 
Deferred accts. 10-yr. 2% % debs 10,000,000 10,000,000 
and billie rec__ 1,244,791 534,004| Pref. and com, 
Deferred charges 1,697,156 2,307,067 dividends pay. 3,195,581 3,195,581 
Mat’ls & prod... 49,206,833 44,284,502|Conting. funds. 7,188,214 6.906, 828 
Surplus........ 54,914,556 50,255,973 
Baamawd 198,432,985 190,983,760 Be acsccd 198,432,985 190,983,760 





—V. 151, p. 3736. 


American Cigarette & Cigar Co.—$2 Common Dividend 
Directors have declared a dividend of $2 per share on the common stock, 
payable March 14 to holders of record March 3. In 1940 stock dividend of 
= Oth share of American Tobacco Co. common for each share of American 
Cigarette "ise om was paid on Nov. 7, the sole payment for that 
year.— P 


American Colortype Co.—15-Cent Common Dividend— 

Directors have declared one dividend of 15 cents per share on the common 
stock, payable March 14 to holders of record March 4. and another divi- 
dend, also of 15 cents payable June 14 to aoe of record June 4. 

Dividend of 25 cents was paid on March 25, 1940, this latter being the 
first dividend paid on the common shares since 1931 

It is intention of directors to give consideration at May meeting to declara- 
bon J Tf seas to be paid during third and fourth quarters of 1941. 
—_— p 


American Gas & Electric Co.—Loans to Subsidiaries— 

The Securities and Exchange Commission on Feb. 18 permitted to be- 
come effective a declaration filed by company pursuant to the Pubiic 
Utility Holding Company Act, regarding the making of loans on open 
account to four of its subsidiary public utility companies in amounts not 
exceeding the maximum amounts set forth below: 
is See ees Oe... cs core bavcabedbscdvdénudkice $2,500,000 
Sen Se Ie... na cenbenethedmnestebacebn ,000 ,000 
Indiana & Michigan Electric Co.___..........-........---- 2,000,000 
rp 4 gl AO a ei ed ARP 2,000 ,000 
and the making of capital contributions to, or additional investments in 
common stocks of, two of its subsidiary public utility companies in the 
oo ene ee Kingsport Utitities, Inc., $100,000; Wheeling Electric 

Extra Common Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable March 15 to holders of record Feb. 19. Extra of 40 
cents was paid on Dec. 16, last.—V. 152, p. 1123. 


American Insurance Co. (Newark, N. J.)—£ztra Div.— 
Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular semi-annual dividend of 25 cents per share on the com 


mon stock, both payable April 1 to holders of record March 4. Like 
amounts were paid on Oct. 1, last.—V. 151, p. 403. 

American Seating Co. (& Subs. )—Earnings— 

Calendar Years— 1940 1939 1938 1937 
pA ey $8,870,363 $8,452,414 $7,029,737 $8,418,561 
Cost of sales.........-.. 6,492,080 fi 203 .996 5,117,059 5,962,167 
Admin., &c., expenses _- 1,465 305 1,528 ,667 1,401 446 1,457 816 

Operating profit____- $912,977 $719, 751 $ 511, 232 $998 577 
Other income_.._-.-....-- 102,206 113, 898 103, 201 123 ,495 

Total income_---.--.-_- $1,015,183 "$833, 649 $614,433 $1,122,072 
Depreciation... _...___. 202 552 202 ,822 189,295 171,971 
OS SE 93 ,099 106,988 106,988 106,988 
Federal taxes___...___.~ x147 ,000 86,000 45,800 z148,000 
Other expenses. -.------ 115,854 34, 526 34,041 58,367 

Net profit........ _- $456,67' 3403, 312 $238,308 $636 746 
Dividends paid_-_------ 110,531 110, 531 110,531 276 328 

Surplus - - - $346,148 $292, 7 780 $127,777 "$360, 418 
Shs. com. stk. outstand _ 221,062 221,062 221.062 221,062 
Earnings per share--- -- $2.07 $1.82 $1.08 $2.88 


x No provision for excess prufits tax required. z Including $35,700 
surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








Assets— 1940 1939 TAahtltlies— 1940 1939 
a Plant & prop’y $2, a. 627 $2,697,634 | b Common stock __$3,778,615 $3,778,615 
pee 578,015 243,901 | Long-term debt.-..cl, 550. 000 = 1,668,000 
Cust’s receivables 2,291,777 2,748,514| Notes pay. banks. 100,000 600 ,000 
Other receivables. 12,476 12,352) Accounts payable. 276,559 247,823 
Inventories - . .. .- 2,270,657 2,320,868) Accrued liabilities. 386,414 356,240 
Cash surr. value of Deferred income -. 27,651 28,871 
life insurance - 74,641 69,984 | Capital surplus... 758,734 758,734 
Other assets. - - - 1 50,131 | Earned surplus... 1,177,440 802,077 
Prepaid charges. . 65,218 96,976 
, See $8,055,413 $8,240,360| Total.......-.-.- $8,055,413 $8,240,360 





a After depreciation of $2.215,595 in 1940 and $2,125,662 in 1939. 
b Represented by 221,062 no-par shares. 
insurance com 
1946-49, $630 


c Notes payable—bank and 
any, due 510. 000 onauery , 1942-45, $130,000 annually, 


Jin 1950. . 151, p. 322 
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American Participations, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 1389. 


American Radiator & Standard Sanitary Corp.— 
15-Cent Common Dividend— 


Directors on Feb. 20 declared a dividend of 15 cents per share on the 
common stock, payable aren 31 to holders of record March 3. Dividend 
of 25 cents was paid on D 28, last, and 15 cents was paid on Sept. 30, 
last, this latter being the first common dividend paid since Dec. 26, 1939, 
when 30 cents per share was distributed; Prior thereto a resuler quarterly 
aividend of 15 cents was paid on March 1, 1938.—V. 152, p. 817. 


American Steel Foundries (& Sube.)—Birntage--2 














Calendar Years— 1940 1939 1938 1937 
Gross sales, less disc’ts 

tiniest aces act ocala ie ‘$26, 347 592 $18. 725 06) $12. 207 ,206 $35. 973-078 
Costs and expenses _____ 21, 141 16, 096 12,874,508 9,278 
Depreciation. ......._. 1.229.497 989,679 "842,707 as 3h 4.921 

Net profit from oper.. $4,007,954 $1, SAI. 286 a$1,010,009 $4,597,871 
Miscellaneous income... 73.332 231,117 148,389 282,834 

EE $4,081,286 $1,772,402 a$1,361,620 $4,880,705 
b Net earns. of sub. cos 10,524 11,242 64 15,3 
Reserve for Federal none 986 ,055 332,946 131,023 777 390 
I ee. > emai Oo > Deo ‘ 
Reserve provided against 

es EE OO. ee, a) seed’ 303. 737..  c.webaum 
Loss on land dis of. ee. «>), webeee GSB  suns-- 
| eee 185,752 
Miscell. deductions. __ 30,818 59,700 69,579 124,44 

as awh -, 93,043.534 $1,368,514 a$1,750,235 $3,617,761 
Preferred. yey ie’ sere = * De ca ee 435 
Common dividends -_-_-__- Saeeaee... enens 296,874 2,266,451 

OS Fe $1,162,290 $1,368,514df$2,047,109 $1,157,876 
shares common stock... 1,187,496 1,187,496 1,187,496 1,187,496 
Earnings per share_____ $2.48 $1.15 Nil $2.88 


a Loss. b Appertaining to outstanding minority stockholdings. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ LAabiltttes— $ $ 
a Real est., plant, b Common stock - .24,202,060 24,202,060 
Gi asetesukede 17,202,970 17,726,511] Min. int. in sub 
Pat’ts & goodwill. 1 1 consolidated... 104 .752 105,146 
Inventories _ - .... 7,490,563 5,680,536 | Accounts payable_ 798.111 615,080 
Ace’ts receivable... 3,366,805 3,784,721] Payrolls accrued... 460,347 325,991 
Investments... . 1,145,270 1,151,941| Deposit on foreign 
U. 8. Governme govt. contract.. 422,372 # -..-.. 
eles... oe 2,257,898 1,635,805) Reserve for Fed., 
Os canuadcaace 5,007,596 3,863,712} &c., taxes....-- 1,516,283 969,058 
Deferred charges -- 57,659 57,660 | Reserves... -.-..-.- 946, 881 767,706 


Capital surplus... é. 317, ‘485 4,317,669 
Earned surplus... 4,212,609 3 ‘050, 319 
ce Treasury stock, . Dr452,140 Dr452,140 











, 36,528,761 33,900,888 eS 36,528,761 33,900,888 
After reserve for ved, by 1210 of $14,278,899 in 1940 and $13,292,686 
in "1939. b Represent 2 0,103 shares (no par). c presented 
by 22,607 shares.—V. 152, 
American Stores CoS 
4 Weeks Ended Feb. 1— 1941 1940 
Dik iiss dc Cena ts sb athmestenensctassed $11,850,105 $11,509,841 


Saye 152, p. 973. 
American Water Works & Electric Co., Inc.—Output— 


Output of electric energy of the omowrts. roperties of American Water 
Works & Electric Co. for the week end 15, 1941, totaled 61,144,000 
kwh., an increase of 19. i over the pba." of 51,071,000 kwh. for the 


corresponding week of 1940 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week End.— 1941 1940 1939 1938 sole 
2, Diskane 62,056,000 53,526,000 46,455,000 39,727,000 683 ,000 
Dh, Baownd 61,875,000 52,404,000 46,094,000 39,300,000 50° "042,000 
nan, Mescen 61,466,000 52,899,000 45,923,000 39,717,000 52,341,000 
|  ) eee 61,144,000 51,071,000 45,846,000 39,654,000 52.614,000 
—V. 152. p. 1123. - 

American Writing Paper Corp.—Farnings— 

Years Ended Dec. 31— 1940 1939 1938 
Gross sales, iess returns, cnewenaes 

Cds went ick beep edmpidiiee $6,531,748 $6,784,107 $5,806,663 
CO SS 9 481 526 5,616,061 5,177 348 
b Selling, admin. & gen. expenses _. _- 518,933 477,239 ~ 432,238 

EEE... ini neopeseacse $531,288 $690 .807 $197 077 
Other deductions, less other income_ - 201,988 192,673 160, 
c Inactive property expenses. - . - - - - - 77,322 72,501 78,940 

Profit before int. & Fed.inc.taxes. $251,978 $425, 633 loss$41,926 
pO rE RE eS ren 131,056 139.587 4,932 
Prov. for Fed. inc. taxes, estimated_ - 31,212 47, 296 anaieed = 

Ie Bina so etinnanmumens 60nnei $89,710 2238, 750 loss$46, 858 
Prov. for future pulpcost fluctuations ae . stness __eeecee 

Balance transferred to surplus_.- --. ~ $26, 214 $238, 750 loss$46, 858 


a Materials, labor and manufacturing expenses, including depreciation, 
as follows: 1940, $153,444; 1939, 3148. #69. 1938, S14 2,832. b Including 
depreciation as follows: 1940, $3,439; 1939, $3,179 O38. $3,021. c In- 
cluding depreciation as follows: 1940, $58, 178; 1939, $58, 213: 1938, $59,132 

Earnings for the Quarter Ended Dec. 31 
1940 1939 
a Net profit. $25,298 b2145,182 
Prov ion for future pulp costs fluctuations- ----- 31,271 
$5,972prof$i35,182 











E> o's & tet heck adidas mead 
a After all charges. b No deduction made for interest on bonds. 
Comparative Balance Sheet Der. 31 
Assets— 1940 1939 TAabdiltttes— 1940 1939 
Cash in banks and Accounts payable. $214,637 $338,732 
on hand_....-.- $539,817 $444,887] Accruals_---.--.--- 50,738 75,487 
a Notes & accounts Int. on gen. mtge. 
receivable. -.... 531,181 674,221 bonds......... 131,056 138,971 
Inventories. .....- 1,375,743 1,413,659| Prov. for Fed. and 
b Fixed assets.... 6,188,634 6,272,374 State inc. taxes, 
Prepayments - - -- . 26,429 32,109; estimated.-.-..-.. 77 654 102,355 
Cash on deposit Reserves.......-.. 7.” 
with corporate Gen. mtge. bonds, 
es 2,800} due Jan. 1, 1961 2,184,275 2,316,175 
Invest. at nominal c Common stock... 2,080,341 2,080,341 
Wn sccecce 1 1| Capital surplus... 3,431,674 3,431,674 
G'dwill, tr’ marks Earned surplus... 421,381 356,318 
and patents... 1 1 
TOO .ccccssecs $8,661,806 $8,840,053 0 [=a $8,661,806 $8,840,053 


a After reserve for doubtful notes and accounts of $50,129 in 1940 and 


$70,933 in 1939. b After reserves for depreciation of $772,495 in 190 om 


$563,501 in 1939. c Represented by 416,068 no-par shares. 
Pp. 2483. 
Archer Daniels Midland Co.- brits - 
6 Months Ended Dec. 31— 1939 
YY 3 53S eer $03 + 008 $1,355.330 
Earnings per share of common stock... _....._-- $1.7 $2.31 


a After depreciation and Federal taxes.—V. 152, p. 1123. 
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Anglo American Mining Corp., Ltd.—FZarnings— 











3 Months Ended Dec. 31— 1940 1939 
Revenue from sales of gold and silver bullion _---- $94,584 $119,239 
Revenue from other sources____-..........----- 4,699 1,329 

eo re ee $99,283 $120,568 
Ge Sanit nesbtmbebbouksoudee 67,306 99,083 

Se eoeme'e $31,976 $21,485 
Divs. recd. from Carson Hill Gold Mining Corp- -- 14,074 21,111 

Net profit before deducting deple., deprec., &c_- $46,050 $42,596 


—V. 151, Dp. 3226. 
Asbestos Corp., Ltd.—E£rtra Dividend— 


Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 15 cents per share on the common 
stock, bovuh payable March 31 to holders of record March 15. Similar 
on ey x were made on Dec. 31, Sept. 30, June 30 and March 31, 1940. 

xcra of 35 cents was paid on Dec. 31, 1939, and an extra of 15 cents was 
paid on Sept. 30, 1939.—-V. 151, p. 3226. 


Associated Fund, Inc.—Registers with SEC— 
See list given on first page of this department. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. re that for the week ended 
Feb. 14, net electric output of the sociated Gas & Electric group was 
109,517,683 units (kwh.). This is an increase of 14,542.797 units or 15.3% 
above production of 94,974,886 units a year ago.— V. 152, p. 1123. 


Associated Gas & Electric Corp.—Plans $28,000,000 


Budget— 

A construction budget totaling $28,000,000 for 1941, compared with 
$25,000,000 last year has been prepared by the Associated Gas & Electric 
System in anticipation of increased demands for services arising out of 
better business and national defense requirements, Denis J. Driscoll and 
Willard L. Thorp, co-trustees of Associated Gas & Electric Corp., revealed 
in the fifth re filed with the United States District Court Feb. 15. 

Federal Ju Vincent L. Leibell, who is conducting the reorganization 

ings of the corporation and its parent, Associated Gas Electric 

o., also received a report from Stanley Clarke, trustee of the top company. 
Mr. Clarke said that special counsel is now engaged in working on a petition 
setting forth all claims of the company against the subsidiary corporation 
in the ‘‘Recap”’ plan litigation. 

Another petition to determine title to funds deposited against certain 
securities before the reorganization ition was filed on Jan. 10, 1940, is 
also being prepared, the company’s trustee stated. Irving Trust Co., 
Chase National Bank and the Public National Bank & Trust Co. holds the 
Sunes se paying agency for principal interest and dividends on certain 


es . 

Expressing the opinion that construction expenditures in previous years 
were “entirely inadequate to meet normal growth” and ‘‘opportunities for 
expansion of facilities and service,’’ the co tion's trustees said that the 
over-all budget for 1941 would reach $37,000,000, of which $7,000,000 
represents uncomp! work carryover from 1940. 

“The estima cash required is $34,000,000, but it is estimated that 
the actual expenditures will amount to approximately $28,000,000 because 
several major projects probably will be deferred. Also, material and 
equipment deliveries are being delayed more and more by the manufac- 
turers, which will make it impossible for the companies to complete all 
the work they plan to do, ——s- approximately $9,000,000 of con- 
struction being carried over into 1942.” 

Notes payable to banks and other similar obligations of subsidiaries of 
the corporation had been reduced to $6,034,820 by Feb. 1, 1941, the report 
14,534,628 on Jan. 10, 1940, the date of the reor- 
. oreover, the average interest rate at the start of 
the trusteeship was half again higher than the average rate on the smaller 
amount of such obligations now outstanding. 


Barstow Bond Group Says Revamping Is Necessary— 

The committee for Associated Gas & Electric Corp. 4%. 44%. 5% and 
5% % convertible debentures due 1973, composed of William 8. Barstow, 
John P. Campbell and O, Clement Swenson, on Feb. 19 reported the receipt 
of authorizations from about 2,900 holders of these debentures owning 
more than $6.800.060 principal amount. 

In a letter mailed to debenture holders the committee called three matters 
of paramount im ance in the reorganization proceedings: First, pro- 
tection of the rights and priorities inherent in their position as debenture 
holders of the corporation; second, consummation of a reorganization plan 
giving debenture holders a sound income producing security with the 
reasonable prospect of recouping their investment and third. the earliest 
possible completion of the reorganization and resumption of income from 
their investments. 

According to the committee's letter, one of the present obstacles to a plan 
of reorganization is the assertion of claims against Associated Gas & Electric 
Corp. and its assets on the part of the Associated Gas & Electric Co. 
trustee and security holders. All such claims, so far as their content is 
indicated up to the present, are without merit and cannot succeed, in the 
opinion of the committee and in the opinion of its counsel, the letter states. 
“In addition to other defenses, the acts of management, however wrong- 
ful, should not affect the legal positon and rights of the holders of the bonds 
and debentures of Associated Gas & Electric Corp., who received them for 
value and in good faith, eopectally after the lapse of many years during 
which the security holders of the company have remained quiescent.”’ says 
the committee. 

Discussing the possibility of interest payments on the debentures in view 
of the excellent earnings of the Associated System, the letter states that 
such payments are not likely before final reorganization, due to many 
obstacles such as restrictions on the receipt of income by Associated Gas 
& Electric CSR from subsidiaries, existence of prior tax claims, the ma- 
turity of the 8% bonds of the corporation, the need for funds for various 
purposes in the System, the proposed claims which have to be litigated, 
and the uncertainties regarding the nature of the ultimate reorganization 


an. 

“The best we can do is make every effort toward an early reorganiza- 
tion,’’ the committee says. ‘‘We believe there is good reason for confidence 
in the outcome. The corporation's consolidated balance of income for 
the 12 months ended Sept. 30, 1940, was approximately $12,000,000, 
before deducting the corporation’s expenses and taxes. The interest 
charges on the present outstanding bonds and debentures of the corpora- 
tion at the rates in effect prior to the reorganization proceedings was about 
$6,600.000. A great part of this income is not actually available to the 
corporation, but it must be taken into account in determining the value of 
the corporation's outstanding obligations. 

“Evidence of our own confidence in the reorganization outcome is the 
fact that we have restricted ourselves by acting as committee members, 
under rules of the SEC, for selling any of our own securities in the system, 
mele substantial holdings of the convertible debentures .’’— 1! 


, 


Associates Investment Co.—Farnings— 


Calendar Vears— 1940 1939 
a oie. ekki dod debe cs ait $4,719,820 $4,143,019 

I ie a 3,007,501 2,828,916 
Earnings per share of common stock____________— 5. d36. 


a Available for interest, discount, Federal taxes and other charges. 
b reserves for taxes. c On 456,747 shares of common stock outstand- 
ing. d On 418,247 shares of common stock outstanding. 

Yote—N ot included in 1940 earnings is Associated's equity in the undis- 
tributed earned surplus of two subsidiary companies, Emmco Insurance 
ne. ~ 9 egy a oan Une nike ence surplus of 

mco ce Co., Inc., for was . ; and for Associates 
Buiiding Co. was $16,774.—V. 151, p. 3226. 


Atlas Corp.—New Director— 

Harry M. Durning has been elected a member of the board of directors 
of this corporation, it was announced on Feb. 21, following a meeting of 
the board in Jersey City. Mr. Durning, Collector of Customs of the 
Port of New York, is Chairman of the Finance Committee of the New York 

Insurance Co. and a director of several other well-known corporations, 
including Howe Sound Co., Underwood Elliott Fisher Co., Telautograph 
Corp. and Permutit Co. He is a special partner in the brokerage firm of 


Moore & Schley.—V. 151, p. 3738. 
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Atlas Press Co.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, payable March 10 to holders of arch 5. This compares 
with 25 cents paid on Dec. 10, last; 15 cents paid on June 10, last; 10 cents 
paid on March 5, 1940; 20 cents on Dec. 11, 9 and regular quarterly 
dividends of 10 cents Fn share were previously distributed. In addition, 
an extra dividend of 10 cents was paid on Dec. 15, 1938.—V. 151, p. 3082. 


Autocar Co.—Government Contract— 

Company was recently awarded a contract totaling $1,248,963 to manu- 
facture tractor-trucks and chassis for the U. 8. Government.—V. 152, 
p. 112. 


Automobile Finance Co. (& Subs.)—Farnings— 
Earnings for the Year Ended Dec. 31, 1940 


ey PER Ib dick owns se teis ce 0c dsechbbiaeesamhacdwes $657 ,307 
Cost of borrowings ---.-.---- penile wacdniten ts ietucseedubeuee 105,135 
Incomes leas cnet of borrowieG).... .. « -«<2<0<scccccacessvans $552,171 
Operating expenses - - -- --- eT eT Te 364,659 
Provision for State and Federal income taxes_--...-...-....-. 51,447 
SN CE... . cpm cncdscnedneeeusecdnesesnsecanteeeeunis $136,065 
Prekerses,. GEVIsRGs.. cance ccccacscpuccocesorssasesscccocecs 76.i 
Earnings per share of common stock... ..--------.---------- $0.31 


a And interest earned, and other income—less provision for losses. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $642,082; notes receivable, $5,959,085; receivable from 
dealers on recourse repossessions , $12,505; re automobiles, $3 .235; 
casn surrender value of life insurance, $42,900; other receivables and in- 
vestments, $64,135; deferred charges, $34,882; lard and office building 
(less depreciation), $158,062; furniture and fixtures and automobile used 
in operations (less depreciation) , $28.253; total. $6,945,159. 

Liabilities—Collateral trust notes, $4,490, ; insurance premiums pay- 
able, $70,388; other accourts payable and accruals, $3,954; reserve for 
taxes, $67,250; reserves and deferred certificates (dealers), $135,855; 
reserve for losses, $119,338; deferred income (unearned finance charges), 
$305,109; 7% cum. pref. stock, $875,000; common stock, $240,310; earned 
surplus, $327,287; capital surplus, $310,669; total, $6,945,159.—V. 151, 
p. 3386. 


Automotive Gear Works, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1.65 per share on account of 
accumulations on the cum. conv. pref. stock, payable March 1 to holders 
of record Feb. 20. Dividend of $1.23 % was paid on Dec. 1, last; dividends 
of 82% cents were paid on Sept. 1, June l and March 1, 1940, and on Dec. 1, 
444 and a dividend of 414 cents was paid on Sept. 1, 1939.—V. 151, p. 
3 . 


Aviation Corp.—Plan A pproved—Stocks to Be Issued— 

The corporation, following a meeting of directors, anncunced Feb. 18 
that subject to the registration statement becoming effective, it would 
proceed with the offering of 1,445,555 shares of its authorized and unissued 
capital stock to its stockholders at $3.50 a share. Subscription rights 
will - to stockholders of record of Feb. 24 and will expire on 
March : 

The underwriting group formed by Emanuel & Co. and Lehman Brothers 
offered to proceed witn the underwriting at an offering price of *3.50 a 
share, notwithstanding adverse market conditions, it was announced. 
Directors of the compet. however, considered it more advantageous, in 
view of the price at which the stock is to be offered, to proceed under the 
maximum commitment of Aviation & Transportation Corp, (which see). 

The plan of exchange (outlined in V. 152. p. 974) was avproved at a 
special meeting of stockholders Feb. 17. The proposal increases the 
number of shares to 7,500,000 from 5,000,000. 


Price for Stock Set at $3.50— 

The stockholders of record Feb. 24 will receive rights to subscribe for 
additional stock at $3.50 a share, the board of directors decided at a meeting 
held Feb. 18. Subscription right will expire on March 10, it was decided. 


Additional Stock Listed on Chicago Stock Erchange— 

The Chicago Stock Exchange on Feb. 18 approved the application of 
the corporation to list 1,445,555 additional shares of ($3 par) capital 
stock and 4,336,665 rights evidencing subscription warrants for capital stock 

The additional shares will be admitted to trading upon official notice 
of issuance and registration becoming effective under the Securities Exchange 
Act of 1934. The rights will be admitted to trading on a when-issued basis 
upon registration becoming effective.—V. 152, p. 974. 


Aviation & Transportation Corp.— Stockholders 
prove Asset Sale to Aviation Corp.— 


The stockholders of the corporation approved Feb. 14 recommendations 
of the directors regarding the proposed sale and transfer of substantially 
all the assets of the company to its subsidiary, the Aviation Corp. About 
78% of the outstanding stock was voted in favor of the management's 
peggecel. The meeting was held in Wilmington, Del. 

he plan of exchange and the offering to stockholders of additional stock 
of the Aviation Corp. submitted to the shareholders of that company at 
a re meeting in Wilmington Feb. 17 was also approved. 

ollowing the meeting, the stockholders of the Aviation and Transporta- 
tion Corp. adjourned until Feb. 24, when the recommendations of the 
board with res to final dissolution of that corporation will be acted upon, 

Consummation of the a is subject to a registration statement filed 
with the Securities and Exchange Commission becoming effective with 
respect to the additional stock of the Aviation Corp. This stock first will 
be or for subscription to stockholders of the Aviation Corp.—V. 152, 
Pp. 


Ap- 


Baldwin Locomotive Works—Annual Report— 


Charles E. Brinley ,President, in his remarks to stockholders, states in part 

During the year 1940 company’s business showed a definite improvement 
as compared with 1939. he value of consolidated shipments (1940) 
amounted to $51,102,729, a 62.4% increase over the value of shipments 
of the previous 12 months. In respect to new business booked by company 
and its subsidiaries, the gain in 1940 was far greater, and at the close of the 
year the backlog of unfilled orders stood at the unusual total of $153.- 
000,000. The amount of The Midvale Co.'s orders included in this back- 
log was $42.000,000. It should be realized, however, that many of t 
orders will be completed and shipped only over a considerable period of 
time and for this reason a comparison of the present backlog with backlogs 
of previous years might be misleading as to the expected volume of near- 
term shipments. ‘ 

This extraordinar —~ of new business must be attributed chiefly to 
the company's participation in the national defense program and a con- 
siderable part of this volume is made up of orders for material required 
for the equipment of the country’s armed forces. It should be pointed 
out also that, except in the case of The Midvale Co., these articles of war 
are things which this company does not normally make, and for the manu- 
facture of which in any considerable quantity it was largely unprepared 
and unequipped. 

Military tanks, for which company received a very large order, are, for 
example, a new product for the construction of which not much more than 
the buildings were ready and available. To prepare to produce these arti- 
cles rapidly and in the required number, it was necessary to lay out and plan 
in detail all the processes of production, to select and order for future in- 
stallation a large number of machine tools (in this instance to be leased 
from the Defense Plant Corporation), and to employ and train a consid- 
erable and varied personnel. 

The Baldwin Locomotive Works, like other companies similarly > 
is making every effort to press forward in this new work and to bring it toa 
successful completion with the least possible delay, but it is self-evident 
that for such a program months of time for preparation are required. For 
this reason it will be well midyear, 1941, before substantially increased 
shipments of war material can be realized. 

While the number of steam locomotives for which we received orders in 
1940 was far below the requirements of our shops for a satisfactory and 
economical line production, nevertheless as the year advanced and as 
heavier traffic and the need for railroad ~y redness became more evident, 
orders for steam motive power nto ‘orthcoming. At the end of the 
year we had orders on our books for 59 new steam locomotives (44 domestic 
Sy 15 for export) and we look forward to more from time to time during 
the new year. 
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Important advances have been made in the design and distribution of 
our new Diesel electric switching locomotives. Twenty-six of these loco- 
motives were shi to customers, with orders taken somewhat in excess 
of that figure. invoice value of all Diesel-electric switchers shipped 
during the 12 months was approximately $1,900,000. Plans are well under 
brs 4 for the construction of a Diesel-electric passenger and freight locomo- 

ve. 

During the year the physical equipment of the various divisions of the 
company has been considerably improved. 

During 1940 the total compensation for all employees in the Baldwin 
organization, including subsidiaries, amounted to $19,179,687; purchases 
of materials and supplies amounted to $26,579,086; and provision for taxes 
amounted to $5,3L9,717, including social security taxes, $723,506, and 
Federal and Pennsylvania income taxes, $3,896,437. 

All of the assets, liabilities and operating activities of Standard Steel 
Works Co., a wholly-owned subsidiary, were transferred to the parent 
company on June 1, 1940, and this business has since been conducted as 
the Standard Steel Works Division of the Baldwin Locomotive Works. 
Similarly, the selling of iron and non-ferrous castings is now conducted in 
the name of Cramp Brass & Iron Foundries Division of the Baldwin Loco- 
motive Works. 

The name of De La Verne E 
was aaa on May 18, 1940 to 
to identify it more closely with the Baldwin group. 

On May 31, 1940 the parent company purchased the minority holding 
(8.05%) of the capital stock of the Whitcomb Locomotive Co., thus making 
that company a wholly-owned subsidiary. 

In December the ommpeny wholly-owned subsidiary, Baldwin-South- 
wark Corp. (in process of liquidation since Jan. 1, 1940) sold a portion of 
its unused Philadelphia property to the Cramp Shipbuilding Co. 

Unfilled orders (including Midvale) at the beginning and end of the year 
1940, without intercompany eliminations, were as follows: 

Dec. 31 


Jan. 1 
$10,268,269 


$4,641,373 
39,574,456 142,958,215 


$44,215,799 $153,226,484 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 
EE Iare ee ee -.$51,102,729 $31,463,045 $33,107,564 $36,586,462 


Cost of sales, incl. sell- 
ing, adm. & gen. exp_. 41,397,857 26,350,323 30,626,955 32,282,935 
1,850,691 1,850,468 


Provision for deprecia'n. 1,849,002 1,849,214 


ne Co., a wholly-owned sales subsidiary, 
aldwin De La Verne Sales Corp., in order 


For new locomotives. ________________- eae 
For other products (incl. locomotive parts) - ___ 














Operating profit -_--- $7,855,870 $3,263,508 $629,918 $2,453,058 
Other income—Divs__-_- 523 52,202 4,130 26,870 

Int. & miscellaneous _ _ 313,253 189,018 113,316 165,254 

. __ ae $8,205,646 $3,504,727 $747,363 $2,645,182 - 
ss x a4: 0 04a . 461,807 538 ,237 603,128 622,846 
a Contingent compens'r 586 ,937 Gea s-.c etede. +l eee 
Miscell. expenses____ _. 71,806 59,920 b251 ,867 373 369 
Proy. for Fed. income tax e3,896,437 e1,277,824 d445,963 d7 26 200 

Net profit........... $3.188,659 $1,197,214 loss$553 594 $922,767 
c Equity of minor. stock- 

holders in net profit of 

Midvale Co________- 655,187 479,048 515,390 


1,244,586 





Net profit accr. to the : 
Bald. Locom. Wks- f$1,944,073 $542 ,027 loss$1032641 $407 377 
Preferred dividends. _ _ _ 142,679 15,505 88 327 
a Dependent upon profits, and the Midvale Co. in the amount of $375,000 
in 1940 and $289,864 in 1939. b Includes profit participation for officers 
and other employees accrued by Midvale Co., $198,770. c Includes 
equity of minority stockholders in loss of The Whitcomb Locomotive Co. 
d Provision for Federal and Pennsylvania income taxes of subsidiary 
companies. e And Pennsylvania income tax and excess profits tax of 
©1236 .200 in 1940. Equivalent to $1.75 per share of outstanding common 
s 


Consolidated Statement of Surplus for the Year Ended Dec. 31, 1940 
Including 


Subsidiaries The 
Consolidated Other than Midvale 
Capital Surplus— Total Midvale Company 
Balance, Jan. 1, 1940_............. $23,118,245 $16,383,495 nee 
Miscellaneous increases ___.......--. 45,955 45.065 i # -...... 





Balance, Dec. 31, 1940___ ___ $23,164,200 $16,429,451 


Earned Surplus— 








Balance, Jan. 1, 1940___.__-.-..... a$426,.521 a$177,.429 $2,298,805 
Net profit for 1940_._.-.._-_ - Lee 1,944,073 1,065,422 3,227,737 
- $2,370,594 $1,242,852 $5,526,543 
Dividends paid by: 
Baldwin Locomotive Works on pre- 
ferred stock.____...........-. 142,679 142,679 -...-- 


142,679 142,679 


The Midvale Co____-_____- 2 1,797 875 














Balance, Dec. 31, 1940___-.--- $2,227,915 $1,100,173 $3,728,668 
Total surplus, Dec. 31, 1940___.--..$25,392,115 $17,529,623 $3.728,668 
a Earned surplus since 1938. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Ltabilities— s BY 
a Property, plant Ist mtge.5% bds- —-____. 2,302 ,000 
and equipment . 37,380,276 37,355,053 |6% conv. ref.mtge. 
Ist mortgage bond aera 6,467,900 6,467,900 
sinking fund... -— _-.-. 307 ,902 | Bank loan payable 2,600,000 100,000 
Gen. Steel Castings Notes & acct. pay. 3,460,006 3,240,088 
Corp. com. stk. 1 1] Accrued accounts. 5,719,517 2,570,466 
B. L. W. voting tr. Advances rec. on 
etfs. & warrants 128,480 128,480 sales contracts __e7 909,058 878,055 
Other investments 52,002 52,002 | General reserves... 1,917,452 1,171,235 
Notes & other non- Miscell. reserve & 
current credit in- deferred credits. 669,951 497,737 
struments & ac- Equity of minority 
counts receiv’le. 165,765 191,865 stockholders in 
Special production capital stock in 
facilities... -- 721,149 664,502 surplus of: 
Cash in banks and The Midvale Co. 5,513,918 4,962,706 
= 7,109,057 6,590,870 Whitcomb Loco- 
> a 5,685,000 ...... Se oe. ~eneace 26,539 


215,002 223,999!b7% pref. stock... 2,328,990 1,941,270 
c Common stock _. 13,373,386 13,368,394 
Capital surplus_. 23,164,200 23,118,245 


Sundry securities - 
Notes & oth. credit 
instruments and 








accts. rec. (cur- Earned surplus... 2,227,915 426,521 
Sl cnosentess 6,307,775 4,206,126) f Treasury stock... Dr3,302 —..... 
Inventories - - - - - - 17,497,039 11,280,939 
Deferred charges - 87,444 69,417 
, eee 75,348,990 61,071,156! Total__.__-_--- 75,348,990 61,071,156 


a After deducting depreciation of $28,730,564 in 1940 and $27,484,306 
in 1939. b Represented by shares of $30 par. c Represented by shares of 
$13 par. d Advanced on sales contract, deposited in special bank accounts 
a e Including $5,685,000 deposited in special bank accounts 

contra). f 254 shares of common stock.—V. 152, p. 819. 


Baltimore & Ohio RR.—Bondholders to Get $12,909 ,832— 
Pro Rata Distribution Voted on Secured Contingent Interest— 


The directors on Feb. 19 voted to pay on April 10 $12,909,832 pro rata 
on secured contingent interest on its indebtedness, under a plan for modifi- 
cation of interest charges and maturities dated Aug. 15, 1938. It was 
explained that no payment of unsecured contingent interest could be made. 

Tn a statement issued the board said: 

‘“‘The board took action with reference to the conti t interest payable 
May 1, 1941, out of available net income for 1940. The board determined 
the available net income for 1940, as provided in the supplemental inden- 
tures, to be $16,895,097. Against the provision in eo ye permitting 
the setting aside from income of not to exceed 244% gross earnings. 
which would have amounted to $4,483,068, the Board determined that 
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$3,985,265 be set aside in the capital fund and the remainder of the income , 
aggregating $12,909,832, be applied pro rata to the payment of 

pe ey em —-' _ The directors determined to pay the interest on and 
after , 

‘‘With the application of the available net income for 1940 as stated 
there remains unpaid secured contingent interest in the araount of $1,301 350 
yy le uently no unsecured contingent interest will be paid on May 

"Payments on the several issues of bonds will be as follows: 


Dar. & ook. meee. De, cee A, TO Foc a wx cncncncksuseenutes $72.67 
Ref. & gen. mtge. 6s, series C________.________ SP NS PR 87.21 
Consol. mtge. 4's of Buffalo, Rochester & getebures ee 27.25 
First mtge. 5s of Cincinnati Indianapolis & Western RR -- ---- 36.34 


The directors also approved purchase of 2,400 additional freight cars at 
an estimated cost of approximately $7,500,000, and also issuance of an 
equipment turst of about $6,000, . The Board approved also the 
acquisition, under conditional sale agreements, of four Diesel passe’ 
a oo horsepower each at a cost of approximately $1,400, L 
—V. 152, p. 819. 


Barker Bros. Corp.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
a Net profit: .......... $493 849 $320,421 $14,619 $457 ,809 
Earns. per share______- $1.78 $0.80 Nil $1.56 


a After depreciation, amortization, Federal taxes, &c.—V. 151, p. 3880 
Barlow & Seelig Mfg. Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable March 1 to holders of record Feb 14. Dividends 
of 20 cents were paid in the four preceding quarters and dividends totaling 
30 cents were distributed during 1939.—V. 151, p. 3738. 


Barnsdall Oil Co.—Reduces Bank Loans— 

The company has reduced its bank loans by $750,000, using $700,000 
received for a promissory note of Bareco Oil Co. which was purchased in 
connection with the sale of 317,000 shares of stock in Bareco Oil recently. 
As of Jan. 21, last, the bank indebtedness stood at $6,750,000 against 
$7,500,000 previously.—V. 152, p. 420. 


Bartgis Bros. Co.--Annual Report— 





Years Ended Dec. 31— 1940 1939 
ee. te sce hashbassankeadee $927 ,988 954,106 
Cost of goods sold. -_...........-.. eee Pe ei 743,621 748,366 
Selling, delivery , administrative & qeneee expenses 101,94 112,223 
Discounts on sales, interest paid, &c__.__.___-_-- 10,904 8,515 
I in ns cnacensacheceucaseunasewen al9,015 16,891 

Nite a a ww un. anleaata mine aegia eed th $52,501 $68,111 
«ne dns aah ah ee 10,967 10, 
EE ae rains fare Sa 8 er 
Earnings per share of common stock-_---~---_---- $0.38 $0.52 


a No liability for excess profits taxes. 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $7,948; accounts receivable (net), $131,812; inventories, 
$109,239; prepaid insurance, taxes, &c., $1,889; cash surrender vaiue of 
insurance on life of officer, $5,866; property, plant and equipment, (exclud- 
ing machinery and equipment items ocgregating $32,909, some of which 
may be in use, and related allowance for depreciation provided to the full 
amount thereof), net, $571,763; total, $828,517. 

Liabilities—Notes payable to bank, $23,500; accounts payable for ma- 
terials, supplies, machinery, expenses, &c., $46,261; accrued accounts, 
$11,814; provision for income taxes, $19,015; notes payable to officer, due 
one year and one day after demand, $27,000; 6% convertible cumulative 
preferred stock ($25 par), $182,650; common stock ($1 par), $108,052; 
oo = $287,136; earned surplus, $123,089; total, $828,517.— 

Ty. 151, p. 6 


Bayuk Cigars, Inc.—37 4-Cent D.ividend— 

Directors have declared a dividend of 37 4 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. This compares with 
25 cents paid during each quarter of 1940 and previously regular quarterly 
dividends of 18% cents per share were distributed.—V. 152, p. 819. 


Belding Heminway Co.—Larnings— 














Calendar Years— 1940 1939 1938 1937 
Gross operating profit... $1,771,370 $1,722,465 $1,408,917 $1,636,227 
Selling, general and ad- 

ministration expense. 1,267,293 1,163 ,137 998 ,O82 1,108,418 
Depreciation ——~_...-..- 77 A470 76 666 3,196 5,385 

Operating profit _ - - $426 ,606 $482,661 $347 639 $472,424 
Other income_ -_ ~~ ~~. 88 606 39,092 41,053 76,626 

Total income__...... $515,212 521,754 $388 ,693 $549,050 
Expenses of idle plants— 

Ps cinnSaacckante a~ 10,858 OF fae oa 
Miscell. deductions _ _ - 7,848 31,571 16,450 13,280 
Prov. for Federal taxes _ y75,000 69,000 59,000 45,000 

Net profit_........-.- $421,505 $402,355 $322,243 $490,770 
Dividends paid-_-_-_____- 341,840 316,354 171,695 x487 ,407 

0 $79,665 $86,001 $150,548 $3 363 
Shares common stock _ _ - 425,500 429,200 446,100 464 532 
Earnings per share_ - -__ $0.99 $0.94 $0.72 $1.06 


x Includes dividend of 25 cents per share on 464 ,532 shares in the amount 
of $116,133 pay. Jan. 31, 1938. yNo provision made for excess prof, taxes. 


Comparative Balance Sheet Dec. 31 


Assets— 1940 1939 TAabiltttes— 1940 1939 
Cash in banks, on Notes payable__.. $800,000 aiitiniin 

hand & intransit $166,620 $160,021|Accounts payable. 230,654 $153,781 
x Accts., notes & Accrued expenses, 

trade accept'ces wages, &c____._ 56,629 37,869 

rec.—trade _... 1,028,309 768,047 | Accrued taxes.... 112,734 106,615 
Miscell. accts. and Accts. receiv able, 

notes receivable 47,685 41,114 credit balances _ 1,615 1,579 
Depos. with broker --.-.--- 25,247 | Misc. liabilities _ _ - 4,125 3,530 
Mdse. inventories. 2,948,468 2,233,931|a Common stock_. 1,757,200 1,757,200 


Inv. in & advs. to b Shs. held in treas. 











affiliated cos... 182,073 173,073 for cancellation. Dr149,378 Dr135,397 
c Cash deposited... = ---.-.-- 5,000 | Capital surplus... 1,399,331 1,415,833 
Other assets. -.—_- 68,879 77,126 | Earned surp. since 
y Fixed assets— Dec. 31, 1932... 1,228,776 1,149,111 
Active mills and 
branches - - - - .- 743,590 709,885 
z Fixed assets— 
Inactive mills... 77,760 108,803 
Def’'d charges.... 179,301 187,872 
Goodwill... ..--- 1 1 
Te shanones $5,442,686 $4,490,120' Total.......-.- $5,442,686 $4,490,120 


a Represented by 465,032 no parshares. b Represented by 39,532 shares 
in 1940 and 35,832 in 1939. e¢ Under agreement to purchase capital stock 
of the Summit Thread Co. x After reserve for doubtful notes and accounts 
of $28,773 in 1940 and $37,552 in 1939 and reserve for discounts of $44 ,567 
in 1940 and $29,194 in 1939. y After reserves for depreciation of $1,345,444 
in 1940 and $1,403,345 in 1939. z After reserves for depreciation and 
obsolescence of $63 ,449 in 1940 and $67 ,447 in 1939. 

Dividend— 
Directors at their meeting on Jan. 30 declared a dividend of 20 cents per 


share on the no par common stock nto March 3 to holders of 
Feb. 5. or ey dividend of like amount was paid on Nov. 15, 
last.—V. 152. p. 420. 


Beneficial Industrial Loan Corp. (& Subs.)——Earnings 
Calendar Years— 1940 1939 
Pe) OK) eS ee ere $6,431,383 $6,318,985 
Me $2.61 $2.56 

a After all charges and Federal taxes. b On 2,314,989 shares of no par 
value common stock.—-V. 152, p. 113. 
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Bell Telephone Co. of Canada—FEarnings— 


Calendar Years— 1940 1939 1938 193 
Telephone revenues_--_ $45,774,753 $42,670,866 et $40,500,232 





Oper. exp., taxes, &c__. 35.795,400 32,049,380 31,238,470 30,240,657 
Operating income___. $9,979,353 $10,621,486 $9,928,936 $9,559,575 
Net non-oper. revenue_ _ 608.779 327 ,O8S 388,985 367 ,033 


r Total gross income__.$10,588,132 $10,948,574 $10,317,921 $9,926,608 
Int., amort. of debt disc 

















on long-term debt, &c. 3,897,591 4,439,126 3,868,541 3,813,669 
Net income......... $6,690,542 $6,509,448 $6,449,380 $6,112,939 
aera 6,524,680 6,440,338 6,371,026 5,914,181 
a ee $165,862 $69,110 $78,354 $198,758 
Shs.of stk.out. (par $100) $21,149 808 ,796 800,441 791,224 
Earnings per share__-_- - - $8.15 $8.05 $8.05 $7.73 
Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— b 8 LAabilittes — $s $s 
Land. bidgs.... 21,905,014 21,204,019) Capital stock... 82,114,900 80,879,600 
Tel. plant, &c_..185,527,833 180,911,721| Bonds.____-.-- 62,500,000 62,500,000 
General equip... 3,562,468 3,340,573 | Notes.....---- 12,933 ,054 8,878,936 
> RSS 839,920 ee 3,000 ,000 
Special cash dep. 207,987 15,477,850) Bonds calied for 
Temp. cash int. 622,075 146,620 redemption - - 207,987 15,477,850 
Notes rec. from Notes payable to 

sub. Cos... -. 328,000 326,000 eub. Cos. .-.- 104,987 102,689 
Accts.rec.& other Adv. bill. & pay. 1,150,606 1,080,807 

current assets 4,280,470 3,718,775| Accts. pay’le and 

Mat'ls & suppl’s 3,919,518 3,299,263 other curr.liab 1,967,685 1,772,620 

Prepayments - - - 805,017 731,499| Acerd. liabilities 5,836,167 3,734,434 

Dise’t on long- Empl. stk. plan. 2,083,043 2,205,681 
term debt. 353,829 1,110,238| Prem. on long- 

Redemp’n prem term debt _--- 359,331 379,199 
on long-term Other def. cred_ 4,698 5,787 
RPSHEP 2,130,972 1,512,097 | Prem. oncap.stk 7,039,899 6,854,604 

Other def. items 207 049 505,478 | Res. for deprec. 58,010,005 55,497,237 

Invest. securities 14,436,749 14,358,996| Surplus.___._-- 4,814,540 4,617 ,634 
POU caéccen 239,126,902 246,987,078 (Oe 239,126,902 246,987,078 

—V. 152, p. 671. 

Best & Co.—-Euarnings— 

Years Ended Jan. 31— 1940 1939 
SRE imme _...-$16,384,120 $15,607,340 
Net profit after depreciation, reserves and taxes_.. 1,111,398 1,047 ,O 
Earnings per share on common_._____...._--.-_-- $3.63 $3.42 


On Jan. 30, $236,200 of preferred stock was called and paid for in cash 
leaving $147,300 preferred stock outstanding, after which the Jan. 31 balance 
sheet shows a strong financial position with no bank loans, $1,805,728 in 
sa compares to $1,578,548 in cash and Government bonds a year ago. 
—Vv. » p. 420. 


Bigelow-Sanford Carpet Co., Inc.—Jarnings 











Calendar Years— 1940 1939 1938 1937 
Net sales after cash and 
other discounts. ____- $27 ,628,360 $25,038,398 $20,521,857 $29,309,102 
Cost of sales, excl. depr. 19,357,998 566 94 17,541,469 21,359,957 
Sell., ship. & gen. exp... 4,455,107 3,811,159 3,511,248 4,586,232 
Operating profit____. $3,815,254 $3,660,292 x$530,859 $3,362,913 
Depreciation. __._____. 812,302 843 ,922 830,334 798,835 
Reduct. inventory from 
a ee ee es Ae 1,616,257 
interest and other non- 
operating expenses __ - 29,282 154,522 140,660 276,993 
Bd te arte ah id die $2,973,670 $2,661,848 «$1,501,853 $670,828 
Interest received. _____- 11,573 8,497 10,821 11,785 
Net inc. before Federal 
income taxes____._. $2,985,243 $2,670,345 x$1,491,033 $682,613 
Prov. for Fed. inc. taxes 760,000 Saaee 8 }§}§6 «6 ewe 20, 
Excess profits tax. ____- ee “este oN) age: le 
Net income__.___... $2,075,243 $2,180,345 x$1,491,033 $562,613 
Earn. sur. begin. of year 3,525,386 2.896,278 4,466,519 5,159,956 
en $5,600,630 $5,076,623 $2,975,487 $5,722,569 
Preferred dividends... 158,418 237 ,627 79,2 58,418 
Common dividends. __ 940,827 SE OR ae 1,097 ,631 
Approp.forres.forinven _____~ . a sees “<a 
Earn. sur. end of yr_. $4,501,385 $3,525.386 $2,896,278 $4,466,519 
Avge. number of shs. of 
com. stk. outstanding 313,609 313,609 313,609 313 609 
Earnings per share__ _. $6.11 $6.45 loss$5 .26 $1.28 
x Loss. 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— . $ TAabiltties— $s $ 
tS 6 oe niduit en 897,040 1,403,265) Notes pay. (com’! 
Accts. & notes rec. paper & bk.I'nms) -___.- 1,800,000 
(less reserves)._. 4,555,437 4,267,874| Acceptances under 
Invent. (at lower letters of credit, 
of cost or mkt.) _ 11,296,267 11,372,786 sec. by tr. rects. 
x Land, wat. rights, for wool in tran. 
bidgs. & equip_. 9,546,390 9,823,244 or received. ..-_. 123,807 160,941 
Non-curr. invests. Accounts payable. 897,743 1,076,018 
and receivables - 1,587 8,666 | Reserved for State 
Insur. unexpired & and Fed. taxes__ 1,289,461 769,716 
exps. deferred... 341,150 281,703 | Preferred stock... 2,640,300 2,640,300 
y Common stock __15,680,450 15,680,450 
Capital surplus... 504,726 504,726 
Earned surplus... 4,501,385 3,525,386 
Res. for invent... 1,000,000 1,000,000 
ae 26,637,872 27,157,538 CO ee 26,637,872 27,157,538 





x After deductin coprectetion and revaluation reserves amounting to 
$18,926,490 in 1940 and $18,394,452 in 1939. y Represented by 313,609 
shares (no par).—V. 151, p. 3083. 


Birmingham Gas Co.—7° Sell Bonds Privately— 

The Securities and Exchange Commission announced Feb. 14 that 
company has filed an application (File 70-249) regarding the proposed 
issuance and sale on April 1, 1941, of $5,850,000 of 3%% first mortgage 
bonds, due 1971, to Northwestern Mutual Life Insurance Co. at 105.02 % 
of the principal amount. 

According to the application, the proceeds from the sale of the bonds 
will be applied to the redemption, at 103.75%, of $5,850,000 57 first 
mortgage gold bonds, due 1959; to the payment of a fee of $29,250 to Halsey, 
Stuart ‘o., Inc. for services in negotiating the sale and in assisting and 
advising the company in other respects in the sale of the bonds: and to the 
payment of estimated expenses of $39,910.—V. 151, p. 2671. 


‘ P —_——"s 

Boston Wharf Co.—To Refinance Outstanding Bonds— 
Replying to our inquiry, H. F. Mason, President, states that this company 
has substantially made arrangements with a local life insurance company 
to borrow $800, at 344% to be amortized between eight and ten years. 
by a note secured by mortgage covering all its real estate. This borrowing, 
sath Jit the ee Suntan beta he eae aa se 

. e entire ou ssue of its existi . i 

to $1,515,000. See also V. 152. p. 1124. 821, aimee raters eis 


Bliss & Laughlin, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 31 to holders of record March 22. Dividend of 75 
cents was paid on Dec. 30, last and ends 
of 25 cents per share were distribut 


reviously regular quarterly divid 
——V. 152, p. 820. 
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Boston & Maine RR.—Defers Interest on Income Bonds— 

Directors at a recent meeting, acting pursuant to provisions of the 
indenture under which the income mortgage 414% bonds, due 1970, were 
issued, determined that payment or reservation of contingent interest on 
these bonds for the year 1940 be deferred notwithstanding that there was 
$533 ,485 of net income available to payment of contingent interest. There 
will, therefore, be no payment of interest on these bonds in the year 1941, 
it is stated. 

The available net of $533,485 is equal to approximately 1.10% on the 
$48 ,287 000 income bonds outstanding. However, the plan whereby debt 
was readjusted and fixed charges were eliminated was in effect only from 
June 13, 1940, 0n. The —_ egey = that income bond interest from any 
earnings available in 1940 might be deferred.—V. 152, p. 821. 

Brown Co.—£Earnings— 

{Including Brown Corp.) 

Year Ended Nov. 30— 1940 1939 
pT RS ae rere oe ee $24,957,570 $17,560,170 
By a i.e enka hein a eked aban 2,165,501 «1,857,476 

a After reserves for income and excess profits taxes, depreciation, but 
before deferred bond interest. x Loss. 

The first eight weeks of the 1941 fiscal year, as reported by the trustees, 
showed consolidated earnings before depreciation and Galersed bond intreest 
of $711,939. After depreciation of $226,011 but before deferred bond int., 
net earnings were $485,928 as compared with $140,024 for the similar period 
of the previous year.—V. 151, p. 2487. 


Brown Fence & Wire Co.—Larnings— 


6 Months Enaed Dec. 31— 1940 1939 
NU oe oe hn wa edhe pb we ues eal inee ane $1,284,150 $1,534,776 
, 3 aa ee ree eae een a 25,161 22,475 


During January the volume of business was $220,000 as against $183,000 
in 1940. For the first 10 days of February the volume was $103,474 as 
against $81,607 for the first 10 days of February, 1940. The biggest months 
in the past, however, were March, April, May, and June. 

In one division of its manufacturing operations company has orders on 
hand for future delivery amounting to over $300,000, none of which is war 
work. Sales in its 5 stores were 30% ahead in January, 1941 over last 
January, but still behind for the fiscal year to date.—V. 151, p. 1565. 


(E. L.) Bruce & Co. (& Subs.)—Earnings— 











6 Mos. End. Dec. 31— 1940 1939 1938 1937 
Sales to customers (net). $5,057,100 $4,297,485 $3,722,725 %3,337,468 
Cp MP coccnccc 4,042,659 3,441,93: 3,124,532 2,714,246 

Gross profit........-. $1,014,441 $855,552 $598,192 $623 ,222 
Operating expenses _- -_ - 550,471 523 ,544 462,280 433 ,570 

Operating profit_- $463 969 $332,008 $135,912 $189,652 
Miscellaneous charges _. 104,319 111,816 33,738 48,129 





$102,174 $141,522 
85.399 36.795 


Netinc. beforeinc.tax %437,170 $283 ,813 $187,573 $178,317 
Prov. for Federal & State 

income taxes_______ 111,200 59,820 25,446 25,588 

Net income_. --- .-- $325,970 $223 ,993 $162,127 $152,730 
Divs. on preferred stock 52,876 54,331 56,100 57,106 
a Earnings per share of 

common stock. —_--- $2.10 $1.30 $0.82 $0.42 


a On 130,000 shares. 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $377 ,263; customers’ notes receivable, $47,346, customers’ 
accounts receivable, $969,047, notes and accounts receivable (other), 
$54,162; sundry accounts receivable, $4,603; advances on |} and ties, 
$37 .611; cotton in storage, at cost, $1,450; consignments in hands of agents, 
$8 664; inventories, $2,443,507; prepaid expenses, $70,854; balances due 
from officers and employees, $2 606; notes and accounts receivable (not 
current), $603,049; investments, $81,576; timber and timber rights (de- 

leted values), $103,547; land, timbered and cut over (34,059 acres), 

111,826; townsite, Bruce, Miss., $15,639; pro y, plant and equipment 
(net), $1,584,967; patents, $1,451; total, $6,519,170. 

Liabilities—Notes payable (banks), $400,000; term loan notes (due 
within one year), $187,500; pecounts payable (trade), $197,614; accounts 
payable (sundry), $51,237; officers and employees credit balances, $17 ,255; 
security deposits from terminix licensees , $3 ,965; accrued liabilities, $138 362 
provision for Federal and State income taxes, $159,852; term loan notes 
(deferred) , $562,500; unearned gross profit on sale of cut-over land, $31,493 
reserve for accident insurance, $47,696; 7% cum. pref. stock, $1,351,600; 
3% % cum. pref. stock, $383 ,750; common stock, $650,000; paid-in surplus, 
$1,267,209; earned surplus, ‘$969,135; total, 6,519,170. 


50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 14 to holders of record Feb. 28. Dividend of 25 cents 
was paid on Dec. 31, last, this latter being the first dividend Ee since 
Aug. 1, 1930 when 62% cents per share was distributed.—V. 152, p. 671, 
113; V. 151, p. 2184. 


Bullard Co.—To Pay 50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock yable March 31 to holders of record March 3. This compares 
with 75 cents paid on Dec. 21, last; 50 cents paid on Sept. 30 and June 28, 
last; 25 cents paid on March 29, 1940, and on Dec. 23, 1939, and March 31, 
1938; $1.25 paid on Dec. 22, 1937; dividends of 25 cents paid in each of the 
three preceding quarters, and a dividend of $1.25 paid on Dec. 22, 1936. 
—V. 152, p. 977; V. 151, p. 3229. 


Bunte Brothers—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable March 10 to holders of record March 1. This compares 
with $2 paid on March 1, 1940, and dividends of $1 paid on Dec. 1 and 
March 1, 1939 and on Feb. 21, 1938.—V. 150, p. 2344. 


Bush Terminal Buildings Co.—Farnings— 


Calendar Years— 1940 al939 al938 
Operating revenues. --._...-.----.--. $2,244,175 $2,117,221 $2,267,313 
1,187,061 1,077.44 


Operating expenses __-- -- 6 aay FAS iat 


0,164 476,258 90,714 


Real estate tax, &c_- 














Sc ihencienccendaaies 208.363 206,871 196.777 
Operating income... ......-..... $368 587 $356 646 $408 345 
Other income - - - - - Sa ernst te pines dia 3,750 30,000 30,000 
are ee ---. $405,337 $386 646 $438,345 
Interest & amortization__-_..__----- 381,770 398 546 398,174 
(eo ee $23,567 loss$11,900 $40,171 
Credit from repurchase of bonds, 
after Federal income tax-_--------_- ne .° éwenne 2,870 
Netincome. ___- <a $242,357 1loss$11,900 $43,041 


a Revised by company. 
To Vote on Exchange Plan— 

Holders of depositary certificates representing 70.000 shares of 7% 
cumulative preferred stock will meet on March 3 to vote on the exchange 
features of the deposit ment. 

Under the reorganization plan of Bush Terminal Buildings Co. and Bush 
Terminal Co., 70,000 shares of the buildings company’s 7% preferred were 
deposited under an agreement dated April, 1937. 

ment provided that holders of the depositary certificates on March 
15, 1940, would receive one and one-tenth shares of 6% cumulative preferred 
stock of Bush Terminal Co. in exchange for each share of the 7% cumulative 
preferred, unless majority of the latter class of stock voted oth . in 
which event another meeting would be held in 1941 to determine whether 
the exchange shall become effective on March 15, 1941. The 1940 meeting 
rejected the exchange.—V. 151, p. 2934. 








Volume 152 


Bush Terminal Co.—Earnings— 




















Opmetinn povemen. $2,017 528 $2°757 O78 $2°647 506 
Expense, depreciation, &c_____-____ ~2'564'371 ~ 214301887  2.511,842 
Operating income_-______________ $353,157 $327,091 $135,664 
nn nnn hne eee cb unene 357 362 331,949 140,676 
Interest on funded debt, &c________- 424,072 423,684 - 417,870 
Interest on income note____________ 30,000 ,000 : 
DT Mi ne dé¢satekchitvueenas <i. Se J 

Net loss i igs sa alla insak Siccabionestptmenen ole $96,710 $121,735 $327 ,194 

a Revised by company.—V. 151, p. 2935. 

Butler Brothers—Earnings— 

Calendar Years— 1 
Net profit after all chgs. a =~ ~— — 

- and cor Sone pe snd $1 00 360 $1 47 749 718 008 $1 073 385 
—V. 152, p. 671. a F ‘ : ” ; 

California Oregon Power Co.—Earnings— 

Years Ended Dec, 31— x1940 1939 
CS ee $5,260,216 $4,984,241 
a ee et 1,240,142 1,134,828 
Maintenance and repairs_-_-_...........-.------ 267,895 54, 
Appropriation for retirement reserve-- --_--- ~~~ -- 480,000 480,000 
Amortization of limited-term investment. --_---- 7,270 ae 
RRR tS FL eh, Ss ERG PN 678,939 642,520 
Provision for Federal income taxes_____________- 254,000 147, 

Net operating revenues_-____..._._........-_. $2,331,968 $2,318,088 
Rent for lease of electric plant__._.________-__-- 238,435 238,222 

oe ane $2,093,533 $2,079,866 
PE DEG. cniinabhbsdecnciunendsdtatatiess’ 6,903 Dr19,555 

ee Saintes anaakh $2,100,437 $2,060,311 
Remerees Gis Tamed Gens... . .ccccncsnccwccccccece 842,500 842,500 
Amortization of debt discount and expense _--- _-- 203 ,223 203 ,223 
i Pi. Sins u caidbhichoasiheonddamacese ott 3,940 2, 
Interest charged to construction._____..____-__- Cr3 483 Cr2,742 
Amortiz. of prelim. costs of projects abandoned - - 85,! 5,567 
PS ka. bc cduclaasucaandoasbusaitwewse 19,718 23,285 

Se I kat die ehike be bees adi tee awe $948,971 $905,573 


x Preliminary.—V. 152, p. 421. 

Calumet & Hecla Consolidated Copper Co.—25-Cent 
Dividend— 

Directore have declared a dividend of 25 cents per share on the common 


stock, payable March 15 to holders of record March 1. Like amounts 
were paid on Nov. 16, July 16, April 30 and Jan. 16, 1940.—V. 151, p. 2636. 


Canadian Industries, Ltd.—Common Dividend— 

Directors have declared a dividend of $1.75 per share on the class A and 
class B common shares, payable April 30, to holders of record March 31. 
Like amount was paid Dec. 20, Oct. 31, July 31 and April 30, 1940 and 
compares with $2.75 paid on Dec. 26, 1939; $1.75 paid on Oct. 31, 1939, 
dividends of $1.50 per share paid in each of the three preceding quarters, 
$1.25 paid on Oct. 31, 1938, $1.50 on July 30, 1938, and a dividend of 
$1.75 paid on April 30, 1938.—V. 151, p. 3084. 


Canadian International Investment Trust, Ltd.—- 


Accumulated Dividend— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable March 1 to 
holders of record Feb. 15. Similar payments were made in previous 
quarters.—V. 151, p. 3084. 


Canadian National Ry.—Earnings— 





Month of January— 1941 1940 
Ce NED... awe sntcvcccncvcaseusse cue $20,926,967 $17,601,735 
Operating expenses.....................-.---- 17,776,573 15,929,939 

Pe Ta, 6. on acnnen cbbascdsensscansene $3,150,394 $1,671,796 

Earnings of System for Week Ending Feb. 14 
1941 1940 Increase 
Gross revenues _ _ - seatssssccnece Gee Caeeae $528,794 


—V. 152, p. 1124. 


Canadian Pacific Ry.—Earnings— 
Earnings for Week Ending Feb. 14 


1941 
GE SONNE. 6 ons kcwenénceneeasan $3,474,000 
—V. 152, p. 1124. 


Capital City Products Co.—T7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable March 20 to holders of record March 10. Like amounts 
were paid on Dec. 20 and Oct. 3, last, and compares with 30 cents paid on 
June 25, last, and 15 cents paid on March 30, 1940; Dec. 27, 1939, and on 
Oct. 15, June 27 and April 11, 1938.—V. 152, p. 821. 


Cariboo Gold Quartz Mining Co., Ltd.—£ztra Div.— 

Directors have declared an extra dividend of two cents per share in addi- 
tion to a quarterly dividend of four cents per share on the common stock, 
both payable April 1 to holders of record March 3. Like amounts were 
paid on Jan. 2, last; Oct. 1, July 2, April 1 and on Jan. 2. 1940. Extras 
of one cent were paid on Oct. 2, July 3 and April 1, 1939.—V. 152, p. 262. 


Carnegie Metals Co.—Stock Delisted— 

The Securities and Exchange Commission announced Feb. 17 that it had 
7 the applications of thelNew York Curb Exchange and the Pittsburgh 

tock ery to strike from listing and registration the common stock 
($1 r) of this company. 

The applications stated, among other things, that the company has 
turned over the property of its subsidiary and certain of its own properties 
for operation under a provisional agreement to representatives of the 
Mexican Labor Union. It was further stated that the company has 

ted substantially all of its business operations and has no present 
plans either for the resumption of such ee or for liquidation. The 
order granting the applications become effective at the close of the trading 
session on Feb. 24.—V. 152, p. 421. 


Carson Hill Gold Mining Corp.—Larnings— 


1940 Increase 
$2,964,000 $510,000 








3 Mos. End. Dec. 31— 1940 1939 1938 1937 
(eee 96 838 100, 98,605 86,805 
Rev. from sale of bullion $208,470 $226,666 $234,167 $203 578 
Rev. from other sources _ So ER seals nee 200 

Total revenue_---___- $210,619 $226 ,666 $234,367 $203 ,792 
Operating costs___-_-_-- 193 ,207 194,139 83,818 171,795 

Operating profit before 

deducting deprec., 
depletion, &c_--..- $17,412 $32,527 $50,549 $31,997 


—V. 152, p. 978. 


(William) Carter Co.—T7o Redeem Preferred Stock— 

A notice sent to preferred stockholders states that it is the company’s 
present intention to call all the outstand preferred stock for redemption 
at $115 a share on June 16, 1941 upon 60 days’ formal notice thereof to be 
mailed on or before April 15. e balance sheet dated Dec. 31, 1940 


shows outstanding in the hands of the public 2,917 shares of this preferred 
stock, which is a 6% $100 par issue. 

The directors of the company have declared two quarterly dividends 
on the preferred stock, payable $1.50 a share March 15 to holders of record 
March 10, and $1.50 payable June 16 to holders of record that day.—V. 148, 


p. 274 
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(A. M.) Castle & Co.—Earnings— 








_ Calendar Years— 1940 1939 1938 1937 
et earnings after oper 
exps., repairs & maint $754,020 $483 ,224 $330,635 $1,282,389 
Depreciation. _.....- _- 62,263 60,351 58,736 ’ 
eral tazes.......... x182,094 73,688 42,133 220,267 
ree Gar wees We.  Skaacc CU Geeexs) |) | eee 48,000 
Add’l provision for prior 
Wee We ivbiessa’ ~ Sedbeae * > —eeees 13,360 2,301 
od, en $509,662 $349,185 $216,406 $958,932 
SERRE ES SRR 360,000 240,000 300,000 630,000 
POs ce Sictimeettes $149,662 $109,185 def$83,594 $328,932 
Shs. of stock (par $10) - - 240,000 240,000 240,000 2240,000 
Earnings per share_-_-___ $1.46 $0.90 $4.00 


x Includes $4,068 excess profits tax. z Resulting from stock split-up of 
one old share into two new shares. 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $1,018,792; deposits witn life insurance companies, $120,- 
875; customers’ accounts and notes receivable, &c. (net), 6,557; in- 
ventories, $2,142,641; cash surrender value of life insurance policies, 
$243,932; prepaid taxes, insurance, &c., $24,391; land, including land 
held for expansion, $653,160; buildings, machinery and ae (less 
reserves for Geprectetion of $913,674), $625,405; total, $5.66 »754. 

Liabilities—Accounts payable, $367,036; local taxes, &c., accrued 
$39,109; capital stock and social security taxes accrued, $18,433; Federal 
income and excess profits taxes, $185,744; miscellaneous accruals, $19,109; 
capital stock (par $10), $2,400,000: paid-in surplus, $199,397; earned 
surplus, $2,436,926; total, $5,665,754.—V. 151, p. 3082. 


Celluloid Corp.—Earnings— 











Calendar Years— 1940 1939 1938 1937 
Gross oper. profit____.- $1,559,119 $1,335,078 $833,466 $1,254,019 
Sell., gen. & admin. exps. 835,208 799,788 799,265 878,792 
Depreciation. _.______- 284,722 252,906 208 ,699 193 ,268 

Net oper. profit. ____- $439,189 $282,382 loss$174,499 $181,958 
ER ncciatnac | Mhbawn 54,312 83,194 103 ,980 

Total income_______- $439,189 $336,694 loss$91,305 $285,939 
Income deductions. _ _ _ 59,51 113,869 102,825 125,475 
Prov. for Fed. inc. tax__ 87,500 | eee or ee 

Net income-._.---.- $282,175 $202,825 def$194,130 $160,463 
Divs. on Ist pref. partic. 

Si Nudukasthidne’ ce 131,351 _ 8 gir re, 167,714 


Balance Sheet as at Dec. 31, 1940 
Assets—Cash in banks and on hand, $1,840,758; U. 8S. Govt. securities, 
240,000; trade notes and accounts receivable (less reserves $47,814), 
$658,829; other accounts and interest receivable, $21,667; inventories, 
$1,576,361; mortgage on property sold, $6,000; miscellaneous investment 
16,250; real estate, plant and equipment (less reserve for depreciation of 
$4,425,266), $5,050,184; patents and licenses (less amortization), $3,089; 
experimental and research expenditures (less amortization), $486 ; 
prepaid expenses and deferred ch , $89,864; total, $9,989,639. 
Liabilities— Accounts payable trade), $208,397; accrued liabilities, 
$135,088; provision for Federal income tax, $87,500; due to affiliated 
comes , $92,175; 1st preferred pny y stock (23,882 no par shares), 
$2,388,200; $7 dividend prefer stock (24,551 no par shares), $2,455,100; 
common stock (194,951 shares, par $15), $2,924,276; surplus (arising from 
decrease of capital Dec. 31, 1932), $1,326,572; earned surplus, $372,332: 
total, $9,989,639.—V. 151, p. 3390. 


Central Cold Storage Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 5. Previously lar 
quarterly dividends of 12% cents share were distributed. In addition 
extra dividend of 25 cents was paid on Dec. 20, last.—V. 151, p. 3230. a= 


Central Franklin Process Co.—7'0 Pay $2 Dividend— 
Directors have declared a dividend of $2 per share on the common stock. 


payable April 1 to holders of record March 18. ‘This will be the first com- 
mon dividend paid in some time.—V. 137, p. 142. 


Central Ohio Steel Products Co.—Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $1 payable March 1 to holders of record Feb. 17. This 
compares with 25 cents paid in each of the three preceding quarters; 30 
cents paid on March 1, 1940; 25 cents on Dec. 1, Sept. 1 and on June 15, 
1939 and 30 cents paid on March 1, 1939.—V. 152, p. 1124. 


Central States Utilities Corp.—Court Refuses to Enjoin 


An injunction petition filed by Frank J. Lewis, Chairman of the Federal 
Reserve Bank of Chicago, seeking to impound securities of the corporation 
and the Central States Power & Light Corp. or to place them in trusteeship 
was denied Feb. 14 by Federal Judge William H. Holly in Chicago. 

Special Master John R. Heath, who has been conducting a hearing into 
the contract relationship of the companies to Ogden Corp., successor to the 
bankrupt Utilities Power & Light Corp., and the Atlas Corp., the con- 
trolling top company, Was granted an extension of time until April 1 in 
which to file a report. 

A contract was drawn up in Dec., 1939, between Mr. Lewis and the 
trustee of the Utilities Power & Light Corp. which Mr. Lewis provided 
= Chie ereaase of the securities and control of the Central States concerns 

or $3, r ‘ 

Nathan 8S. Blumberg, counsel for the Ogden Corp., contended that the 
contract was void, because the sale was not consummated in the specified 
time. 

Ogden Corp. ‘‘fraudulently, maliciously and wilfully” tried to prevent 
the carrying out of the contract, counsel for Mr. Lewis contended.—V. 151, 


Pp. 3390 


Central U. S. Utilities Co.—Hearing Reopened— 

A public hearing on the oupeticn File 56-85) of Central U. 8. Utilities 
Co for approval of the indirect sale it of all the public utility assets 
-controlied subsidiary, Indiana Gas Utilities Co., will be re- 
‘eb. 26, at the Securities and Exchange Commission's Washing- 





of its who 
opened on 


ton offices. 
The Commission on Jan. 13, 1941, entered its findings and opinion and 


order approving the sale of the ‘‘Richmond Division’’ of the Indiana Gas 
Utilities Co. and reserved jurisdiction on the remaining matters, includ 
the sale of the ‘‘Terre Haute Division’’ to the Terre Haute Gas Co., as we 
as jurisdiction over the accounting treatment to be accorded the trans- 
action on the books of Central U. 8. Utilities Co.—V. 151, p. 1427. 


Central Vermont Ry., Inc.—Earnings— 

















Month of January— 1941 1940 
Railway operating revenues-_.......------------ $519,654 $513,649 
Railway operating expenses... ...-.------------ 418,794 422,987 

Net revenue from railway operations —_-._-.--.-.-. $100,860 $90,662 
pL | ere ey 24,613 26,290 

Railway operating income _ - - - -- akin inlets $76,247 $64,372 
Hire of equipment, rents, &c_..._--- vihinn aieiaanetae 48,773 41,083 

Net railway operating income. ------.-.--.-- awiin $27,474 $23,289 
CURE BI ckccewdessweseneecccccccasssnces 4,777 1,202 

Income available for fixed charges - - - - - - . Kbonwa $32,251 $22,087 
Fixed charges - --- - - - nike ee enge an been ages —_ 103 ,602 103,909 

$71,351 $81,822 


DE, Caw ane cos cownnaccoosesere uacaae 
—V. 152, p. 1125. 


Cessna Aircraft Co.—Transfer Agent— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the common capital stock of this company.—V. 149, 


p. 1757. 
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Chain Belt Co. (& Subs.)——Harnings— 

















Calendar Years— 21940 ©1939 d1938 41937 
eee @3.*55,138 $3,032,205 $1,908,199 $3,130,121 
Eve cvccutaseccdn 2,060,184 1,777,263 1,390,561 2,074,698 

Profit from operations $1,794,954 $%1,254.941 $517,638 $1,055,423 
Other income. ......... 40.219 38,631 37.280 34.125 

Total income--- ----- $1.535,173 $1,293,572 $554,918 $1,089,548 
Fed. and Stateinc. taxes 674.641 313,404 118,155 209.561 
ee ea) le 6 (hese 8 8 8 6'eeanca 64.945 
Increase in amount of 

income deferred -- -.-- 11,092 et: vane | sokeieies 
Additional provision for 

inventory reserve --- 100,000 28,226 aeons ocnn~- 
I et es ame ‘ » 70,908 
Prov. for revaluation of 

investments__.._..-.- a 8} }3«—s sw ree . . een. . >). 

(A 8 i a $1,039,076 $936,651 $436,763 $743 .833 
pe | eee 730,065 601,394 295,430 408,724 

Balance, surplus-- - - - $309,011 $335,257 $141,333 $335,109 
Earns. per share on com- 

mon stock (no par). - 232.13 b$1.92 «$1.25 a$2.14 


x On 347,595 shares. a On 347,565 shares. b On 486,705 shares. 
c Includes the Stearns Conveyor Co. and the Baidwin-Duckworth Chain 
Corp. since date of acquisition Aug. 1, 1939. d Includes Sterns Conveyor 
Co. e Includes Sterns Conveyor Co. and Baldwin-Duckworth Chain Corp. 
f Includes excess profits taxes. g On 486,735 shares. 


Consolidated Balance Sheet Dec. 31 





Assels— 1940 1939 Htabilittes— 1940 1939 
Demand and time | Accounts payable. $269,376 $231,259 
deposits & cash Accrued commis- 
on hand... -.-.-..- $2,433,816 $1,372,562 sions and wages 232,474 171,791 
U. 8. Treas. bonds .-...-..- 203,788 Accr’d property & 
Notes and accts. general taxes... 142,747 128,058 
receivable (net). 1,487,193 1,351,549 Accrd royalties & 
Inventories... - - - 2,091,620 2,094,361 expenses. ....-.. 89,017 85,571 
Other curr. assets. 188,047 179,507 Federal inc. taxes. «587,475 244,420 
Invests. and long- State income taxes 101,996 74,507 
term receivables 134,042 149,967 | Dividend payable. 121,684 121,676 
Fixed assets (net). 2,339,607 2,345,504 | Deferred income - - 36,008 24,916 
Intangible assets. . 1 1| Reserves_-....-.- 245,576 45,576 
Prepaid expenses - - 121,917 87,834 y Capital stock... 4,041,129 4,041,129 
Other assets... -.. 91,740 95,329 ss ee 3,020,510 2,711,499 
eC eee $8,887,993 $7,880,403' Total... .---- $8,887,993 $7,880,403 
x Includes excess profits tax. y Represented by 499,660 no par shares. 
—V. 152, p. 1125. 


Checker Cab Mfg. Corp. (& Subs.)— HLarnings— 

Period End. Dec. 31— 1940—3 Mos.—-1939 1940—12 Mos.—1939 
a Net profit. $134,525 x$143,999 $650,713 $375,684 
b Earnings per share... $1.24 Nil $6.01 Nil 

a After depreciation, interest, Federal income taxes and provision for 
ex . rofits tax. b On 108,361 shares of capital stock. x Loss.—V. 151, 
p. B85. 


Chefford Master Mfg. Co., Inc.—Sales— 

——4 Weeks Ended 32 Weeks Ended——- 

Feb. 8, '41 Feb. 10,'°40 Feb. 8, '41 Feb. 10, ’41 
$114,237 $86,809 $549,720 $658 ,296 








Chesebrough Mfg. Co.— Extra Dividend— 


Directors have declared an extra dividend of 50 cents per share in addition 
dividend of $1 per share on the common stock, 


to the regular syeereen 
both payee arch 31 to holders of record March 7. Similar amounts 
were paid in preceding quarters.—V. 151, p. 3084. 


Chicago & Eastern Illinois RR.—Listing of Securities— 


The New York Stock Exchange has authorized the listing of: (a) $15,354.- 
rad gy mtge. income bonds, due Jan. 1, 1997; (b) 383, shares of class A 
stock (par $40); and (c) 343,297 shares of common stock (no par), pursuant 
to the plan of re ization of Chicago & Eastern Illinois Ry. with author- 
ity to add to the list 614,180 shares of common stock on official notice of 
issuance upon conversion of the gen. mtge. income bonds. 

The Chicago & Eastern lllinois RR. was organized in Indiana on June 27. 
1940, for the purpose of acquiring the business, assets and property of 
Chicago & Eastern Illinois Ry. 


Treatment Proviaed in the Plan of Recrganization for Holders of Securities 
of Ola Company 
The following sets forth the securities of the debtor, its reorganization 
trustee and its predecessors outstanding as of midnight on Dec. 31, 1940 
(the date upon which the new company acquired the business, assets and 
property constituting the debtor's estate), and the treatment provided in 
he plan for the participating holders “ said ey hel 
reatment of Part ting Securit 

Outstanding Holders ’ rin 


$60,000 
114,000 
792,000 


(a) 5% equip. trust cer- 
tificates, series A_ _ 

(b) 5% equip. trust cer- 
tificates. series B.. 

(c) 3% % equip. trust cer- 
tificates , series C__ 

tee's registered 

4% serial certifi- 
cates of indebted- 


Undisturbed—to be assumed. 

Undisturbed—to be assumed. 

Undisturbed—to be assumed. 

Payment in full in cash (paid Jan. 6, 
941 with interest). 

To be assumed (paid Jan. 6, 1941 


with interest) . 
Payment in cash with int. at 4% 


111,000 


142,000 


consols., 1934_... 2,736,000 rom Oct, 1 1934, to date of ray- 
men an. 6, . With int. 
(g) Notes held by Rail- Payment in cash with int. to the date 
road Credit Corp__ 1,697,706 C #1 Jan. 6, 1941, 
Ww n ° 
(h) Notes held by Re- Prin. amount and int. to Jan. 1, 1937 
constr'n Finance ss (effective date of the plan), to be 
fa EG HR satisfied by issuance of Ist mtge. 


bonds, es A, due 1967, bearing 
int. from Jan. 1, 1937, to nearest 


$1,000 and by ent of an 
fractional part of $1,000 in cas 


(These bonds pledged as collateral 
security for the notes held by the 
Railroad Credit Corp. and the 
Reconstruction Finance Corpora- 
tion, and surrendered and canceled 
on payment and satisfaction of 
said notes on Jan. 6, 1941). 

To receive for each $1,000 bond 
$500 gen. mtge. inc. bonds omy. 
bearing int. from Jan. 1, 1937 (the 


8,852,700 


(j) Gen. mtge. 5s, 1951. 30,709,000 


effective date of plan) 12% sh 
of class A stock dea daze om 
mon stock. 


To_ receive new common stock— 
share for share. 


23,845,300 Eliminated from participation. 
ng ene. unsecured claims. 
tion, and obligations of guaranty are not 


(k) Pref. stock (par $100) 22,046,100 


Claims entitled ‘to ‘priorit over existi 
costs and expenses of admin 
included. 
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Feb. 22, 1941 


Comparative Income Account for Calendar Years 
{Chicago & Eastern Illinois Ry.) 
5 193 059 $15 536 251 $14 I 86 $16.382-400 
Rail oper. revenues _$15, J . . é ad d 
Railway oper. expenses. 12,233,016 11.839°711 11,242,093 12.530, 

















Net rev. from ry. oper $3,455,049 $3,496,540 3,046,693 $3,851,597 
Railway tax accruals ---_ 988 ,000 914, 948 ,000 _ 895,000 
Railw r.income_ $2,467,049 $2,582,540 $2,098,693 %$2.956,597 
pias pent it ......22--. 1'477'341 1.560'467 1,431,428 1,620,015 
Netry.oper.income._. $989,708 $1,022,073 $667,265 $1,336,582 
Otherincone...-.. «815.178 387.450 247/805 «251,802 
Total income... .....- $1,304,886 $1,359,523 $915,070 $1,588,474 
M —e dotuetioms. . - “ 86,835 191,171 30,985 30,584 
Rent lease roa 4 
‘equipement Peres 195,351 185,700 158 ,637 155,610 
Int. on funded debt- _ --- 1,586,872 1,595,492 1,664,112 1,609,858 
Int. on unfunded debt - - 476,849 506,351 508 ,986 508 246 
, Deficie afper fined ches $1,041,021 $1,119,191 $1,387,650 715,824 
nc. j to sink. 
ciher rasarve funds - . - 395,380 395,380 395,380 395,380 
Balance, deficit trans- 
ferred to profit & loss $1,436,401 $1,514,571 $1,783,030 $1,111,204 
Comparative Balance Sheet Dec. 31 
1939 1940 1940 
Adual——————- Pro Forma 


Asses— ——— 
Invest. in road & equipment-a Road & general $55,044,223 $54,720,848 $47,569,047 
16,478,460 16,791,315 nats vv 











Esk dnb kncadec cnssseescnuensece 
Improvements on leased railway property - - --- 7,049 7,049 5, 
ere eowitcnee meow cseceagorererce 12 ei? 12 ei? ee ei? 
Deposits in lieu of mtgd. property sold. -.-.--- ¥ J J 
Miscellaneous physical property -.....-.--.---- 1,760,198 1,833,123 1,237,140 
Invests. in affiliated cos..d_......-...------ 5,326,732 5,449,733 6,034,923 
nn ce cb ecsaccescccsiesoes 48,448 45,567 45,567 
Cs te tetdediiabsdbanen onecsubtivtutit 1,232,769 2,138,071 e1,146,278 
Demand loans and deposits __..........----- F y 2,450,000 1,200, 
OS ESS ee 143,059 133,643 £680,218 
Loans and bills receivable. ..........------- 85,712 5,005 5,005 
Traffic and car service balances receivable - - - - 194,066 219,145 219,145 
Net balance receivable from agente & condrs - - 224,163 229,668 9 668 
Miscellaneous accounts receivable_-_..-..-...-.- 375,756 453,884 453,884 
I I, cn cnnncccasdcacecenss 847,833 $15,211 815,211 
Interest and dividends receivable - _-.-_---. ania te 69,203 97 ,966 46,716 
CE I Is ido cd a ddbuctsissvande 1,496 2,607 2, 
TREES EEE Se 44,938 60,520 60,520 
Rents & insur. premiums paid in advance- --.-.- 2,128 2,884 2,884 
Other unadjusted debits. ............--..---- 1,985,092 2,090,882 246,731 

Ws chim adatcdadabest cccdesebicsudscdand $86,883,949 $87,559,745 $75,957,571 

1939 1940 1940 

Liabilities— Acual— Pro Forma 
Preferred stock (par $100)__.......-..------ $22,046,100 $22,046,100 *3 Fea 
Common stock (par $100)___.-.....-.-.---- 23,845,300 23,845,300  --..... 
i i nn. oi teem eee pense inieme $15,354,500 
re . esetbene: cheat . ake 18,130,000 
Grants in ald of construction. _...........-.-.- 209,522 | - | rea 
es on ot cpadsandcensceee 32,128,036 31,928,036 27,366,500 
Reorganization adjustment of capital_........ | ------ — ------ 5,238,398 
Loans and bills payable. -.........-..----.-- 7,460,745 7,458,574 i -...-.-. 
Traffic & car service balances payable -------~-. 395,303 423,794 423,794 
Audited accounts & wages payable__..._...-- 864,593 835,332 $35,332 
Miscellanecus accounts payable_.._........- 9 96,785 96,785 
Interest matured unpaid__.........----..--- 13,364,443 15,674,519 563,700 
Funded debt matured unpaid__-------- onislnae 2,736,000 2,736,000 }3 --.--..-. 
Unmatured interest accrued__..........--.--. 333,756 10,569 6,345 
Other current liabilities. ................-..- 73,203 52,000 52,000 
Deferred liabilities.........-- Sis teed ae edie bial 158,107 122,689 122,689 
Unadjusted credits... ----_- CR ee 7,395,859 7,943,212 6,099,061 
Additions to pro. through income & surplus-_--. 354,990 363,145 1,218,467 
Sinking fund reserves__....____- indtinwnleieind 7,634,914 8,030,294 450,000 
DE Sascgddeusaadtcsdckasnecs def32,203,861 def34,228,181  $-...-. 

WO pececccdokacsicecseccsckessscoscent $86,883,949 $87,559,745 $75,957,571 


a Actual figures for 1939 and 1940 reflect investment in road and equip- 
ment as determined in 1922 reorganization with subsequent changes in 
property. Pro forma figures are based upon original cost of property other 
than land and value of land as found by Interstate Commerce Commission. 

b Excludes $4,357,600 bonds held in sinking fund. ; 

ec Includes $15C ,000 unexpended funds deposited on Jan. 10, 1941, with 
trustee under gen. mtge. for —s fund under mortgage. but excludes 
$149,000 of Ist mtge. bonds series A held in sinking fund under lst mtge. 

d Of the amounts shown $3,237,997 was paces as at Dec. 31, 1939; 
$3,235,827 as at Dec. 31, 1940; and $3 249,328 on basis of pro forma balance 
8 


eet. 

e Will be reduced by amount of reorganization expenses hereafter allowed 
and paid which are estimated not to exceed $285, , the amount requested 
in final petitions of interested parties. 

f Includes $546,575 interest on gen. mtge. income bonds deposited with 
po 2 — wee the gen. mtge. to be paid to holders of bonds when issued 
—vV. 7 » . 


Chicago Flexible Shaft Co.—$1.50 Common Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable March 31 to holders of record March 21. Year-end divi- 
dend like amount was paid on Dec. 27, last, and extra dividend of 25c 
in addition to regular quartely dividend of $1.25 were paid in each of the 
three preceding quarters.—V. 152, p. 1125. 


Chicago Great Western RR.—Propertics Transferred 
Feb. 19—Second Major Road to Complete Reorganization— 


Federal Judge Woodward this week signed orders directing the transfer 
of the properties of the Chicago Great Westerp RR. to a successor company, 
— Great Western Railway, effective midnight Feb. 19. The property 
transfer marks the virtual conclusion of the reorganization and makes the 
Great Western the second major road to have completed such grecesenep.- 

Judge Woodward also signed certain ancilliary orders approving the 
tw of the St. Paul Bridge & Terminal properties now leased for 

1.500,000 and also authorize the new road to borrow $6,400,000 from the 
Reconstruction Finance Corporation and to pledge $9,000.00 of its first 


mortgage bonds therefor. 
nization committee, told the court 


G. A. Gladson, attorney for the reo 
that interest on the new first mortgage bonds will be paid from the effective 
Interest to be paid 


date of the plan upon the issuance of new securities. 
immediately upon the 44% income bonds will amount to 6.8%, but he 
further stated that all cumulative interest on the income bonds since the 
effective date of the pia. Jan. 1, 1938, will pe paid by — 1, next. « 
: No definite date has as yet been set for exchange of securities, Mr. 
Gladson explained after the court hearing, but it expected within a 
couple of weeks.—V. 152, p. 822. 


Chicago Great Western Ry.—Acauires Properties under 
Reorganization—See Chicago Great Western RR.—V. 152, 
p. 262 

Chicago Milwaukee St. Paul & Pacific RR.—Asks 
Delay in Submission of Plan— 

The company on Feb. 17 petitioned the U. S. Circuit Court of Appeals 
at Chicago for an order to restrain the Interstate Commerce Commission 
from submitting its equppnenes plan to bondholders until disposal of 
the road's court appeal of the plan. 

The plan, which would eliminate the equity of common and preferred 
ers and reduce capitalization, was approved last Nov. 13 by the 
Federal court. The road notice of appeal on Dec. 14 and docketed 
its appeal Feb. 17. 








Volume 152 


The petition for a restraining order alleges that the ICC had said it 
would submit immediately tne plan for bondholders’ approval, despite 
the road’s request for a delay. It charged also that the ICC's list of bond- 
holders was incomplete and inaccurate.—V. 152, p. 1125. 

Chicago & North Western Ry.—Certlificates Awarded— 
Placed Privately—Drexel & Co. and Laurence M. Marks & 
Co. on Feb. 17 were awarded $5,400,000 1-10 year equip- 
ment trust certificates on their bid of 100.2387 for 1%s, 
representing an interest cost to the road of 1.83%. The 
certificates will not be publicly reoffered. 


Salomon Bros. & Hutzler bid 100.269 for 2s; Gregory & Son, 100-105 for 
2s; Harris Hall & Co. (Inc.), 100.279 for 2\%s; Halsey, Stuart & Co., Inc., 
i for 2s; and The First Boston Corp., 100.18 for 24s.—V. 152. 
p. ’ 


Chicago Railway Equipment Co. (& Subs.)—Zarnings 
Earnings for the Year Ended Dec. 31, 1940 
SS oo, ens ino oon oe ok pe ae aoe oe 


I TG a EG EN See TENG ae i SGPC ° 

RFR IE Re ce ee ne mp eee hey a4 $494,573 
Loss on securities matured or sold________._..-._...-.------ 604 
Provision for Coppeeeaies of plant and equipment -_-_-_-_------ 100,000 
b Provision for Federal income tax___.____.-....---._------ 91,000 

rr ee ! Cc enkabeebacenbaee $302,969 
Dividends paid on preferred stock. __............---...-.--.- 201 oe 


Earnings per share of common stock_______......---------- 

a After deducting manufacturing, selling and administrative expenses. 
b No Federal excess profits tax is payable on the earnings for the year. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $134,084; United States treasury, State and municipal 
bonds at cost, $493,019; accounts and notes receivable (net), $674,146; 
inventories, $1,232,791; other assets, $22,320; land (at cost), $295,451; 
buildings, machinery and equipment (net), $942,593; patterns, $26,468; 
goodwill and patents, $766,757; prepaid insurance and royalties, $12,345; 
total, $4,599,975. 

L ies—Accounts payable, $199,806; accrued wages and commissions, 
$18,55% dividends unclaimed, $102; State and local taxes accrued, $32.296: 
social security taxes accrued, $18,729; Federal income tax accrued, $90,671; 

















7% _ cumulative preferred stock ($25 par), $2,475,000; common stock 
($25 par), $1,498,400; capital surplus, $60,496; earned surplus, $249,819: 
cost of 3,379 shares of preferred stock in treasury, Dr343,893; total, 
$4,599,975.—V. 151, p. 3884. 

Chickasha Cotton Oil Co.—Earnings— 

6 Mos. End. Dec. 31— 1940 1939 1938 1937 
Net sales, &c.......... $4,268,233 $5,195,872 $2,863.693 $4,382,115 
Costs and expenses _--_-. 3,948,048 4,759,395 2,714,010 4,016,211 

Operating profit _-_-.- $320,185 $436,477 $149,683 $365,904 
Other income ......... 30,934 20,616 46,573 40,861 

Totalincome---_.--.-_- $351,119 $457,093 $196,256 $406,765 
Nh 6b oda cadasen ae 0 eee OU” eee | 
Adjust. ofeap. assets... ._.... ee nee eee 
| ag RTGS 3,87 eo 10,810 
Depreciation. ........-. 132,694 130,881 144,741 864 
Federal and State taxes_ 44,500 Stee = Ss enn wn ,000 
Shares of loss—net sales 

of Guymon Invest. Co 30,753 13,613 16,039 14,090 

ta $124,421 $232,922 $35,477 $200,000 
Earns. per sh. on 255,000 : 

shs. cap. stk. yer $10) $0.49 $0.91 $0.14 $0.78 
—V. 151, p. 3555. 

Childs Co. (& Subs.)—Zarnings— 

Calendar Years — 1940 1939 1938 1937 
Restaurant sales-_-.--_- $16,078,323 $17,307,699 $14,125,337 $16,212,055 
Building rentals- _-- ~~ -~- 862,571 863,519 888,212 910,655 
Miscellaneous income - - - 463 ,607 478,781 468,829 514,615 

Total income__-_-_---- $17,404,501 $18,649,999 $15,482,378 $17,637,325 
Cost of restaurant sales. 15,064,527 15,627,380 13,227,178 14,069,848 
Cost of building rentals_ 931,851 893 ,448 916,757 923 443 
Cost of miscell. income. -. 363,770 377,837 367,573 398 ,486 

RES RS ee $16,360,148 $16,898,665 $14,511,508 $15,391,776 
Gees SeE.. boca cecce 1,044,353 1,751,335 970,870 d of 


Other general expenses - - 846,074 731,747 722,051 826,373 

















Net income from oper. $198,278 $1,019,587 $248,819 $1,419,175 
Other income (net) ---~-- 11,338 7,614 11,905 25,198 
Total income ---_-_--.-- $209,616 $1,027,202 $260,724 $1,444,373 
Income deductions - - -- - 402,175 413,747 418,833 426,561 
Depreciation--.-__...-..- 616,580 885,419 598,113 596 ,010 
Extraordinary charges & 
iy artista yrinmtiien a Cr89 ,986 Dr1i,019 odeses detcee 
Net loss...--scccsos §719,2368 $272,984 $756,222 prof$421802 
Condensed Consolidated Balance Sheet Dec. 31 
(Including all subsidiary companies) 
1940 1939 1940 1939 
Assets— $ s LAabtlittes— $ $ 
b Estab. & plants. 1,530,138 1,762,362] Preferred stock... 3,732,100 3,732,100 
Real estate___.-... 7,889,776 7,962,744|a Common stock... 324,416 324,416 
c Alter. and impts. 15-yr. 5% g. debs. 5,080,000 5,271,000 
to leased prop... 3,165,040 3,421,596/ Bonds of subsids.. 675,000 690,000 
Deposits_.....-.-- 370,311 364,997 | Real estate mtges. 2,799,275 2,863,175 
Sundry notes and Sundry curr. liabil. 1,127 11,128 
accts. receivable 19,529 19,299 | Deferred liabilities 20,410 24,410 
Goodwill. ....--- 3,914,771 3,914,771 | Accts. payable and 
Cs bdtbuaedoe 1,111,536 1,391,732 accrued Iiabil_.. 1,139,981 1,090,057 
Notes and accounts Curr. funded debt- 79,877 61,603 
receivable_--.-.-.. 49,160 63,809 | Deferred credits _- 19,503 17,649 
Mdse. inventories. 178,164 170,688 | d Special reserve... 2,722,039 2,722,039 
Deferred charges.. 221,818 300,944 | Sundry reserves. 10,921 10,684 
Res. for insurance - 74,062 91,657 
Capital surplus... 1,228,778 1,211,118 
Earned surplus... 532,753 1,251,906 
Tete. cnaccoos 18,450,244 19,372,942 , 18,450,244 19,372,942 





shares of no par value. b After depreciation of 


a Represents 324,416 
$2,573,589 in 1940 and $2,472,179 in 1939. ec After amortization of $3,- 
273,469 in 1940 and $3,195 in 1939. d Reserve for greteset stock created 
out of earnings for investment in real estate, &c.—V. 152, p. 1125. 


Christiana Securities Co.— To Pay $32.50 Dividend— 

The directors have declared a dividend of $32.50 share on the common 
stock, payable March 15 to holders of record Feb. 24. Dividend of $34.75 
was paid on Dec. 16, last; .25 per share were paié on Sept. 16, June 15 
and March 15, 1940; $66.10 paid on Dec. 15, 1939, and dividends of $23.50 
paid on Sept. 15, June 15 and on March 15, 1939.—V. 152, p. 980. 


Chrysler Corp.—Annual Report—K. T. Keller, President, 


states in part: 

Net profits of the corporation and its wholly-owned United States sub- 
sidiaries for the year 1940 were $37 ,802,279, which is equivalent to $8.69 
share of common stock outstanding. Provision for Federal and State 
ncome and excess profits taxes for 1940 was $23,500,000, as compared with 
$7,750,000 for 1939. (For detailed income statement see V. 152, p. 1125.) 
to increasing restrictions and to other possible influences 

of the war oo f ha 


‘oreign su 
consolidated ents this year and the 
are carried in the statement at the cost to the corporation. 
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resulted in excluding from the consolidated earned surplus the undistributed 
earnings of these subsidiaries in the amount of $6,162,608. Full reserve 
has been prpvess against the investment in Belgium. 

Sales of the co: tion and its wholly-owned United States subsidiaries 
Cues the year 1940 were $744,561,238 and included sales of 1,044,290 
vehicles. 

Cash and marketable securities at Dec. 31, 1940 were $117,148,618 and 
net current assets amounted to $115,562,069. Expenditures on property 
plant and equipment amounted to’ $21,111,610, and depreciation and 
amortization of $20,571,932 were —T to operations during the year. 

All taxes in the United States for 1940, including provision for income 
and excess profits taxes, amounted to $53,177,344, an increase of $25,400,- 
783 Over similar taxes in 1939. 

The board of have adopted, subject to approval by the stock- 
holders at the annual meeting, a plan of retirement benefits for salaried 
employees receiving more than $250 a month, supplemental to the old m4 
benefit provisions of the Federal Social Security Act. To carry out the 
plan, annuity contracts would be purchased. The corporation purposes to 
pay initial premiums to establish the plan as applied to those now eligible 
to participate. The amount of such premiums will not exceed the total of 
amounts heretofore not expended under the profit sharing and bonus plans 
authorized by the stockholders April 16, 1929 and transferred to the re- 
serve for contingencies, plus the net proceeds of the insurance on the life 
of the late Walter P. Chrysler which proceeds were also added to the reserve 
for contingencies. 

Retail sales in the United States of Chrysler, DeSoto, D , and Ply- 
mouth passenger cars and trucks during 1940 as indicated by new car 
registration reports were 873,593 vehicles, as compared with 697,642 for 
the preceding year. Truck and commercial vehicle shipments from United 
States plants were 108,251 for 1940, as compared with 81,041 in 1939. 

Export and C shipments were 84,480 vehicles, as compared with 
85.693 vehicles in 1939. 


In common with the automobile business in general, Chrysler Corp. is 
currently doing an excellent volume of business, and the immediate pros- 
pects for the future appear to be equally good. Both retail sales to the con- 
—s public and factory shipments to dealers are at high levels for this 
time of the year. Stocks of unsold new cars in dealers’ inventories are high, 
but relative to the current rate of retail sales they are seasonally a little 
lower than normal. The used car market is in a strong position. 

There is evidence of concern on the part of both the dealers and the 
ublic regarding the effect that the Defense Program may have on the 
uture price and availability of automobiles. How well founded this concern 

may be is difficult to forecast. This corporation is a party to the resolution 
adopted by the automobile industry last autumn to subordinate its forward 
tool program to the needs of National Defense. So far, it has not been 
necessary to curtail shipments to dealers or otherwise seriously to interfere 
with our regular automobile business but how long this may continue 
would seem to depend upon unpredictable circumstances. 

In the line of defense activities, we have received orders from the U. 8. 
Government for 58,000 vehicles of various descriptions, some t 
a specialized for defense purposes, a substantial part of which has been 

shipped. Work on the tank arsenal for which a contract was awarded us 
last August is proceeding on schedule, and 700,000 square feet of new 
building are now under roof. For the manufacture of airplane parts and 
sub-assemblies, we have made available some 600,000 square feet of floor 
space in Dp ap tere for underta an important part in the program 
to expand the production of Martin bombers. A complement of able and 
experienced mnnnmeetaring executives drawn from our r staff has 
been for some months mak ng @ special and intensive study of the problems 
before us in this work. In th pappane program we are designa to serve 
as subcontractors to the Glen L. Martin Co. We also have taken an order 
to convert the design of a foreign machine gun to American standards and 
to uce two sample guns. At the Government's request, we are pre- 
pa a proposal to manufacture these guns in substantial quantities. We 
shall shortly complete educational orders for shells, shell cases, and bomb 
fuses taken some time ago. We have completed an order for field kitchens. 
The Air Corps is showing some interest in a new in-line liquid-cooled air- 
plane motor designed by our engineers, which we hope may contribute to 
the development of the art of aircraft motor design and production. 

It is the aim and intention of your ma ment to hold this corporation 
in readiness to cooperate further with the Defense to the extent 
that our resources and capabilities permit. We fully agree with the Govern- 
ment’'s policy of promot the farming out of sub-contracts for defense 
work to as many smaller manufacturers as practical, in order that the full 
resources of the country may be applied to meeting the omens - We have 
not expanded our facilities for produ passenger automobiles and do not 
contemplate doing so or creating new facilities for any other for 
which existing sources can be found. The reconstruction problems which 
will arise for us when this emergency has passed are receiving such attention 
_ compatible with meeting the immediate problems presented by the 

ense m. 

No otoqnate picture can be drawn in the confines of this report of the 
energy and enthusiasm with which the Chrysler organization has attacked 
the additional problems which the Defense am has superim upon 
their already exacting responsibilities. nor of the sacrifices in time and 
comfort which they have made cheerfully in this cause. When, in the course 
of time, a just appraisal can be made of the results accomplished, the 
stockholders of C ysler Corp. should have reason to share the pride 
which your management now takes in the unstinted effort which this 
organization is putting forth on the Defense . 


Consolidated Balance Sheet Dec. 31 








Assets— gicso h1939 
OCI, aca Rane ctitth tin kina ent ces ten bcaseee $109,063,319 $72,565,104 
Marketable securities at cost_............---- 8,085,299 2,572,374 
Drafts against our shipments... .__.....----- 4,584,790 7,065,489 
a Notes and accounts receivable. .......------ 9,739,629 8,361,962 
Accounts received from U. 8. Govt. .---.------ Sirens _. sesedcds 
PL... Uukcbl as cwiwne debek ee _...- b59,199,684 54,896,619 
eee eee 42,335,958  — .....- 
Investments and other assets_____._.....----- 4,398,168 7,166,983 
c eveperty. plant and equipment. ----.-..------ 63,402,667 67,673,980 
irepeta insurance, taxes, &c._.........-..---. 2,366,381 2,192,477 
Deferred expenses—Govt. contract. ....------ eee oO Stein 

TiiwnethidhabgisebctSdsubls wae adtekhte $267 ,629,125 $222,494,989 

Liabilities— 
Accounts payable and payrolls__.........----- $52,965,471 $41,411,636 
Accrued insurance and taxes___..........---- » 1,128,378 808 ,332 
Adv. receipts on govt. contract..........----- 4 * eee hee 
Federal, State taxes on income___........----- e23 ,500 ,000 a ,000 
>, Pree BES SR ELT 25,402,382 16,100,573 
Ee errs perenne 755,660 21,755,660 
a ee 5,958,106 ~ 25,958,106 
ESS ia Aa pee RRR 115,669,128 107,960,682 

TE + bccn inttitcncdiithiiininmn cal $267 ,629,125 $222,494,989 


a After reserves of $54,434 in 1940 and $61,089 in 1939. b After reserv 
of $2,453,744 in 1940. ec After reserves for depreciation, &c. of $46,519,943 
in 1940 and $47,683,366 in 1939. d Investments in wholly-owned = 
subsidiaries (Canada and England) not consolidated—at cost. e Includes 
excess ia taxes. f Includes foreign income taxes. Includes wholly- 
owned U. 8. subsidiaries. h Foreign subsidiaries consolidated . 

Note—Earnings for the calendar year 1940 appeared in the ‘‘Chronicle”’ 
Feb. 15, p. 1125. 


Cities Service Co.—To Add to Holdings— 

The Securities and Excha Commission on Feb. 17 permitted to be- 
come effective a declaration filed by the company pursuant to the Public 
Utility Holding Company Act of 1935 with respect to increasing the aggre- 
gate amount of its investments in securities of and advances to the following 
companies: Empire Gas & Fuel Co., Cities Service Oil Co. (Del.), Cities 
Service Oil Co., Ltd., Indian Territory Illuminating Oil Co. Co., Empire 
rs 9 Co., Cities Service Oil Co. (Pa.), Arkansas Fuel Oil Co., Richfield 
Oil Corp., Natural Gas Pipeline Co. of America, Cities Service Gas Co., 
Penn-York Natural Gas Corp., Sixty Wall Tower, Inc., Sixty Wall Street, 
and Chesebrough Building Co.; such increase to be made Witney ee 
a wee, h- 1942, and to be in an amount not to exceed $12,000, — 

tT. 152, p. a 


Clark Equipment Co.—75-Cent Common Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 15 to holders of record Feb. 26. This compares with 
$1.25 paid on Dec. 16, last; 75 cents paid in two preceding quarters, and 
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an extra of 25 cents in addition to a dividend of 25 cents paid on March 15, 
1940.—V. 151, p. 3086. 


Cleveland Graphite Bronze Co —Earnings— 





























Calendar Years— 1940 1939 ory 
WE Bindi ssl boncikhendaansene $10,582,219 $8,928,507 34'9 54,481 
Costs, expenses and depreciation._.. 8,583,903 6,566,004 4 ‘611 ‘492 

Com GOES... cdc cocieiccces $1,998,316 $2,362,503 $342, 
OGNGE TING dastas Seccbadcnvccs 71,62: 56,096 411 788 

TD MER b ds dws ecencedsse $2,069,941 $2,418,599 $454,747 
Miscellaneous deductions -_-___..----- 216,417 248 ,603 81,526 
Federal income tax, &c........-.--- 531,266 424,873 63 ,563 

TE EN.. KowidVasdblididnecnacee $1,322,258 $1,745,123 $309,658 
pS RS ES a ae 643 ,840 804,800 322,160 

56 RHEE A sche eine oko $678,418 $940,323 def$12,502 
Earnings per share on common .-___- $- $5.42 $0.96 

Registers with SEC— 

See list given on first page of this department .—V. 152, p. 1126. 

Coca-Cola International Corp.—Larnings — 

Calendar Years— 1940 1939 1938 1937 
Divs. rec. Coca-Cola Co. $8,200,293 $8,242,650 $7,564,946 $7, bor $37 
Other income........-.. 100 273 161 109 

Leb wikee bo omees $8, an. 393 $8,242,923 $7,565,107 "$7, 597. 946 

TEE vias wa ssetann 5,640 209 823 192,283 9,202 
eee 290/307 10,173 8,978 "8.722 

PE. gi nebias $7,894,446 $8,022,927 $7, 363, 846 $7, 420, 022 
Dividends paid _—-.--~-- 7,894,551 8,021,675 7,364,770 7,432,057 

Balance, surplus - - - .- def$105 1,252 def$924 def$12,035 

y Incl. $827, Delaware franchise tax. 

Balance Sheet Dec. 31 

Assads— 1940 1939 Liabilities — 1940 1939 
Cash in bank..... $298,212 $212,500 c Common stock..$3,748,220 $3,834,720 
a Common stock of |\d Class A stock... 925,460 929,340 

Yola Co_. 3,748,320 3,834,720| Reserve for Fed. 
b Class A stock of normal inc. tax. 294,813 208 ,996 

Coca-Cola Co... 925,460 929,340 | Surplus_._...-... 3,399 3,503 

Wie scesanes $4,971,992 $4,976,560 Wilisbineaaee $4,971,992 $4,976,560 


a Represented by 1 A903 ,328 (1,533 + in 1939), no par shares. 
b Represented by 185,092 (185,868 in 1939), no par shares. 
c Represented nf 187, rtd (191, 736 in 1939), no par shares. 

< epoeaemcs by 92, ‘546 (92, $34 in 1939), no par shares.—V. 151, 


Dp. 
Colorado Fuel & Iron ry i 1a codes a 











Period End. Dec. 31— 1940—3 Mos.—1939 1940—6 —1939 

» eae ,360,150 $8. 781,542 $14,742, 189 Mid, 856, 555 
Costs, . & ordi 

Safty taxts.......--- .211,204 7,339,719 13,008,754 12,476,508 
Deprésiotion & deple'n __ 595,338 581,604 1,143,792 1,074,703 
ead heeled is eal é $860,219 $589,643 $1,305,344 
Other income (net) -. -_- 23 ,222 a29,250 55,221 a54,808 
Total income... ---- $576,830 $889 469 $644,864 $1,360,152 
Eat dat éietonns 193, 194,015 387 977 388,016 
Federal inc. tax, &c_._- 56, 140,900 78, 186,300 
I ea gee = ak mae ee) ete 
Loss on abandonm'ts, &c EER PONG ae Bae * “ee 
Pe 20,064 $554,554 $158 362 $785,836 
Earns.per sh.of com.stk. $0.57 $0.98 $0.28 $1.39 


a Includes profit on abandonments, &c. 


To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 

stock, ee Feb. 28 to holders of record Feb. 14. Like amount was 

id on Nov. 28, last, this latter bei ‘Be ie pevment since March 31, 
¥37 when $1 per share was distribu p. 422. 


Columbia Broadcasting mate “tie Ta 


Years Ended— Dec. 28°40 Dec.30°39 Dec. 31°38 

OC Pc dedadenbeiesdcaccocce $4,806,000 $5,001,529 $3,541,700 
Class A and class B shares... ...-.-_- 1,716 ‘277 1,709,723 1,709,723 
SP GDececsechs--<-- $2.80 $2 dl $2.07 


a After charges and han income (1940 excess profits) t 
Note—_The net coremaae for 1940 are after providing $1. 819,500 for 
Federal income taxes and $810,500 for estimated san ate excess profits 
taxes. The total 1940 zoteee tax provision of $2,630,000 represents an 
increase of approximately $1,500, over the $1, 127, 157 provided for 
Federal income taxes d _# previous year. 


Interest on Bank Loans Reduced— 

The loan agreement between the company, Bank of Manhattan Co. and 
Brown Brothers, Harriman & Co. has been modified, accordi 
formation ——. with the Securities and Exchange Commission. 
$f, 000.000. 8 d 1938 and nw g had. bh borrowed an 
$1,000,000, pg which ,000 remained unpaid on Jan. 21, 1941. 

ect of the modification was to reduce the annual interest rate on 
oon ona b balances. For the period from Jan. 21, pot to Dec. 22, 1941, 


the ~y- hg ! 1 jee fom to Bec. 81 viously; to % from 3%, for 
the period fro hy 3% ry 3%: ‘or the 
period from DST, 1b4l ce Dec. Bi, 1848 to 3% % from'3%, for 
the period from Dec. 31, 1942 to ba 22, i943 a ist . 981. 


Columbus & Southern Ohio Electric ihn ahaa 


Bonds Ready— 


The company's first mortgage bonds, 314 % series due 1970, in definitive 
form, are available for exchange for temporary bonds of the issue, a aT 
Feb 17. at the office of City Bank Farmers Trust Co., trustee. — 151, 


Dp 


Begone ha Credit Co.—New Unit— 
as incorporated a subsidiary, the Commercial Credit 
Plant Industrial 7, Inc., of Dallas, Texas, to handle certain classes of 
business in that State. As of Jan. 4, Commercial Credit es 950 
shares of the 1,000 shares of capital stock outstanding.—V. 152, p. 981. 


Commonwealth Edison Co.— Wins Taz Suit in [llinois— 
Illinois Supreme Court on Feb. 15 affirmed a decree of the Cook Coun 
Circuit Court Jn ay a suit by the State of Illinois to recover $2,748 336s 


as the operty taxes levied against Comr 
Wealth ldison Go. for Go. for 1939, ibs ng oa 
high court upheld the firm's contention that the assessments were 


ve, illegal and fraudulent, the decision also held that 
cement conduits are not assessable as sanaibic 
1932 assessment of the conpeny y was $6,681,019 
ce of $2,748,362. 


ati 
the an gph 
and they paid $3'632.657. protesting payment of the 


_ Weekly Output— 
has furnished us with the following summary of weekly kilo- 


a output pong onsesy adjusted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies: 
—-Kilowatt-hour oe 

Week Ended— 1941 1940 Increase 
th Dittimdbebcanccevasateeh 147,778,000 133,834,000 10.8 
ee aaa 151,017, 138,573,060 9.0 

Din tniasdnanesseddéuaoning 50,696, 138,695,000 8.7 

i a hielo w aiieben lke 152,546,000 141,617,000 7.7% 


Jan. 25 
—V. 152, p. 1126. 
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Commonwealth & Southern Corp.—Files Amended 
Plan With SEC in Connection With Refunding Operations— 


The Securities and Exchange Commission announced Feb. 13 that the 
Commonwealth & Southern Corp. and its subsidiary, Georgia Power Co., 
filed an amended Cy ey ( ie 70-207) under the Holding Company 
Act in connection with the pro refund of outstanding indebtedness 
of the two companies. The Commonwealth & Southern Corp. will refund 
assumed obligations an aaurenating $46,136,000 principal amount, and Georgia 
Power Co. will refund all its outstanding indebtedness aggreeating 
$125,408,700 principal amount. In addition, Georgia Power Co. will 
increase its cash by $2,494,023, which may be used for construction and 
other corporate purposes. 

The Commonwealth & Southern Corp. under the amended application 
proposes to sell to banks $17,000,000 of 244% 10-year notes as follows: 
$5,000 ,000 each to Bankers Trust Co. and Chase National Bank, New York: 
$3.000.000 to National City Bank, New York; $2,500,000 to First Nationai 
Bank, ‘New York; and $1,500, 000 to Central Hanover F Bost: & Trust Co. 
It will turn over to Georgia Power Co. $34,231,000 pal amount of that 
company’s 5% list & ref. mtge. bonds, due 1967, ig P32, 259,925 and 
accrued interest, which represents the cost of the bonds to the parent 
company. From the funds it receives for the Georgia Power bonds, Com- 
monwealth proposes to make a contribution of $14,337 are in cash to the 
subsidiary company. The net effect of the transactions will be to increase 
the cash position of Georgia Power Co. by $2,494,023. The Commonwealth 
will also surrender for cancellation all of the subsidiary’s preferred stock 
which it holds, consisting of 7,356 shares of $6 preferred stock and 45,430 
shares of $5 preferred stock. The parent company owns all of the 2,500,000 
shares of common stock of Georgia Power Co. presently outstanding and no 
—— shares are to be issued in connection with the proposed trans- 
actions 

The proceeds received by Commonwealth from the sale of its notes, 
together with the funds received from Georgia Power Co. for that company’s 


bonds and such of its treasury funds as may be required, will be used 
to redeem the following: : 
(a) $38,386,000 of Southeastern Power & a Co. 6% debentures 


series A, due Sept. 1, 2025, to be redeemed at 110 

(b) $7,750,000 of’ Penn-Ohio Edison Co. 514% 
due Feb. 1, 1959, to be redeemed at 105. 

{For details of Georgia Power Co. refunding plan see that company.] 

Originally, the Commonwealth & Southern Corp. pro to retire 
$51,857,500 of assumed indebtedness. It pro to vall $34, 231, ,000 of 
5% lst & ref. mtge. bonds, on 1967, of Georgia Power Co. to six insurance 
companies, and to borrow $17 ,000 from banks, to use a distribution of 
$6,720,883 from Tennessee Utilities Corp. (a subsidiary) , and to use $356,- 
235 of treasury funds. 


Weekly Output— 

The weekly i output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended Feb. 13, 1941, amounted 
to 184,805,446, as compared with 157,632,802 for the corres sponaing week 
in 1940, an increase of 27,172,644 or 17. 24% .—V. 152, p. 11 


Congress Square Hotel Co.—Bonds Uffered—Coffin & 
Burr, Inc., Charles H. Gilman & Co., Maine Securities Co. 
and H. M. Payson & Co., Portland, Me., and Pierce, White 
& Drummond, Inc., Bangor, Me., in January offered 
$1,425,000 1st mtge. sinking fund 444% bonds at 103 and 
int. Offering was made to residents of State of Maine only. 

Dated Nov. 1, 1940; due Nov. 1, 1961. Coupon bonds in denom. of 
$500 and $1,000, registerable as to principal. Interest payable M-N, at 
Canal National Bank, Portland, Me., trustee. Callable whole or in 
pate (exce a for ‘sinking fund) on any int. date on 30 days’ notice at 107 to 
and incl. ‘ + Phaneemter to and incl. Nov. 1, 1946, at 106; there- 
after to and incl. ior 1949 at 105; thengniier to and incl. Nov. 1, 1952 
at 104; thereafter to ae incl. Nov. 1, 
Nov. 1, 1958 at 102; and thereafter at 101; 
for sinking fund only at 104 to and incl. 1945; thereafter to and 
incl. Nov. 1, 1950 at 103; thereafter to and incl. “er. , 1955 at 102; and 
thereafter at 101; plus int. in each case. 

In the opinion of counsel, these bonds are a legal investment for Maine 
—— —. and free of State and municipal taxation in Maine under 


a Total test issue $1,500,000 of which $1,425,000 has been underwritten by 
me. underwriters at 100 and int. $75,000 is retained by the company. The 
underwritten bonds are first to be offered to Maine residents holding Con- 

gress Square Hotel Co. first 54s of 1946 (to be called) at a preferential 
oriee of 102 and int., and orders from Maine Pon holdin eet fe of 1946 
will be given preference over other orders for a limited ime. 
Purpose—The proceeds of sale of $1,425,000 of the $1, oe ,000 bonds, 
together with omae funds to be provided by the company, wili be used to 
pay and redeem on or before May 1, 1941, all the t mo: 5s of 
1946 ae outstanding. The principal amount of the 5s of 1 to be 
retired is $2,059, Mo. of which $1,725,500 is publicly outstanding and 
$333,500 is owned by the company and held in its treasury. 
History & Property—-Company, incorp. in Maine in 1896, owns and 
sperates the Congress Square Hotel and d the Eastland Hotel in Portland, 
Company also owns and operates radio station iF - y ~~ 
in the Congress Square H and transmitter in Scar -, near 
Portland. Although the company owns and manages ae ae oe 
those named comprise its principal assets, and their operation constitutes 
its principal business. 

e present Congress Square Hotel is a ooren-ceary npitting. containing 
379 rooms, and covering about 42,693 square feet of lan 

The Eastland Hotel, which is and p deny facilities with the 
Congress Square Hotel, was completed in 1927. The original construction 
cost of this building was approximately $1,465,000. By later additions, the 
total cost became in excess of $1,500,000. ‘The Eastland Hotel building is a 
12-story modern fire-resisting structure, containing 10 stores and business 
offices on the ground floor and 374 hotel rooms, the ihe (ae of which are 
designed for conversion into apartments in winter.—V. 152, p. 983. 


Consolidated Edison Co. of New York, Ine.—W. eekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Feb. 16, 1941, amounting to 
152,400,000 kilowatt-hours, compared with 145 600, 0060 kilowatt-hours for 
the corresponding week of 1940, an increase of 4. 7%. 


To Vote on Pension Plan— 

At their annual meeting on March 17, shareholders will be asked to ap- 
prov a agreements for three Vice-Presidents of the system who are 
scheduled to retire soon. Stockholder approval of the ions is necessary 
because of a resolution adopted by stockholders in 1939 restricting pension 
payments to employees earning more than ~¥ ,000 a poe EE unless recom- 
mended by the board of trustees and ratified 

In its p notice for the gpauel meeti the company reveals that 
Walter P. Holcombe, Howard W. Leitch and William C. Morris, all Vice- 
Presidents of the system, earn $25, 000 or more annually and will retire 
pete the 1942 annual meeting. The board has recommended that Mr. 

receive on annua! pension of $20,000, Mr. Leitch $13,416 =| Mr. 
Saeeae $10,416, and is rageestine stockholder approval of the recom- 
mendations.—V. 152 2, Pp. 4 


Consolidated Electric & Gas Co.—Sub. to Dissolve— 
mpany and its subsidiary, Southern Gas Securities Co., have filed 
with Securities and Excha eee Oe Commission declarations (File 70-251) 
the Prope surrender by the parent, as a contribution to the 
re the su iary, of all the latter's outstanding notes in the principal 
amount oot o4A8 460 659. 
Southern Gas Securities Co. then proposes to liquidate and to distribute 
all of its property and assets, consisting of certain inter-system securities 
and cash, to the parent company as its sole er, in consideration 
of = cancellation and surrender of all its Mey gn common stock. 
e securi 


debentures, series B, 


1955 at 103; thereafter to and incl. 
— 7. in eacn case. Callable 


will and t 
Electric & Gas Co. u 
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Consolidated Film Industries, Inc.—Accumulated Div. 


Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $2 cumul. pref. stock, payable April 1 to holders of 
record March 10. Similar amounts were distributed in preceding quarters. 

Arrears on April 1, 1941, $9.25 a share.—V. 151, p. 3086. 


Consolidated Investment Trust—7'o Pay Special Div.— 


Trustees have declared a special dividend of 10 cents in addition to a 
regular quarterly dividend of 30 cents per share on the capital stock, both 
payable March 15 to holders of record March 1. Special of 25 cents was 

paid on Dec. 16, last; specials of 10 cents were paid in three preceding 
Sonateme: a special dividend of 20 cents was paid on Dec. 15, 1939, and a 
special of 15 cents was paid on June 15, 1938.—V. 152, p. 824. 


Container Corp. of America—Acquisition— 


Walter P. Paepcke, President, announced on Feb. 16 that this corpora- 
tion has acqu the assets of Reed Container Co. of Baltimore. 

“The Reed company, which makes corrugated shipping boxes, Was ac- 
quired,’’ Mr. Paepcke said, ‘‘as another step in the corporation's policy 
to widen progressively the geographical area of its manufacturing and 
service facilities. 

“I am confident the combined abilities of the Reed and Container cor- 
Poration organizations will raise substantially the speed and quality of 
a to users of shipping containers in the Baltimore area,’’ Mr. Paepcke 

Appointment of G. H. Linde of Philadelphia, who has been with Con- 
tainer corporation many years, as manager of the Baltimore division, also 
was announced.—V. 152, p. 824. 





Continental Can Co., Inc.—Annual Report— 
Consolidated Income Account ot Calendar Years (Incl. oe Owned Subs. 
1937 


19 1939 1938 
QUONE BOOM ..2s cencaces $21 very tf $19,198,029 $17,170,789 $17,534,315 




















Prov. for depr. & deplet. 3,623,1 3,545,601 3,352,026 3,041,099 
Selling, advertising, gen. 

and admin. expenses.. 5,596,731 5,448,666 4,888,075 4,536,297 
Prov. for doubtful notes 

and accounts......-.- 442 365 348, 999 1,308 ,466 234, 080 

Net operating income_$11,.822,083 $9,854,7 64 7,642,222 $9,722, 838 
Divs. & int. rec. or accr. 

on secs. & invest., &c_ 680, 048 848,492 1,252,537 812,268 

Total income- ----_-_-- $12, 593. 131 $10, 73. aes $8, ety .759 $10, tit 107 
Int. & exch. pd. or accr- 5,005 173,274 
Provision for taxes __--- a3, ost 089 3, 519. #03 1 ear. 780 b1,448,306 
Approp. for invent. price 

decl. or other conting_ ee «raaepes |  nekeew Gb tedeten™ 
Prov. for exchange on 

conversion of net cur- 

rent assents of foreign 

Peeks .. snunesd GE. .<: chatunen . Catered 

Net income__-_- _..--- $8 ,953 ,632 $8,635,787 § 7,101,973 $8,913,526 
Divs. declared on $4.50 

cum, pref. stock... -- ,000 900,000 900,000 192,500 
Common dividends __-_ ~~. 5,707,424 5,707,178 65,707,108 8,560,512 

DP ciwcncniewere $2,346,208 $2,028,609 $494,865 $160,514 
Shares com. stock out- 

standing ($20 par)... 2,853.971 2,853,971 2,853,971 2,853 ,971 
Earned per share - ---_-- $2.82 $2.71 $2.17 $3.06 


a No provision for Federal excess profits tax. b Including $1,000 surtax 
on undistributed profits. c Less amount accrued to date of sale of stock. 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Ltabiltttes— $ $ 

a RI. est.. bldgs_ _ 56,666,275 54,994,905] bCommon stock 57,079,420 57,079,420 
Secur. invesi’ts... 2,158,106 2,174,080) $4.50 cum. pref. 

Other sec. inv., ee 20,000,000 20,000,000 
other invest .& Prem. on sale of 
mtges., notes 25-yr.3% s.f. 

& accts.rec.. 5,023,577 4,993,768] debentures... ees 
Inventories .... 35,018,954 30,787,112) 25-yr. 3% s. f. 

Notes & accts. debentures... 21,000,000 - ..... 

receivable ... 20,034,201 19,824,619) Pref. divs. pay. 225,000 225,000 

CEs dhewsence 10,175,986 12,320,544] Accts. payable. 3,601,538 2,972,011 
Acer, int.& disc. 17,907 23,763} Past service an- 

Deps. with mut’l nuity prem... e175,000 -—-..... 
ce cos. 336,929 341,526) Accrued wages, 

Prepd. ins., &e. 1,054,119 684,682| taxes, &c.... 4,404,524 2,805,444 

c Other reserves 3,882,334 4,006,835 

surplus. 19,100,060 18,756,452 

Capital surplus. 4299,839 20,299,839 

_ 130,486,053 126,145,000! Total......- 130,486,053 126,145,000 





a After reserve for depletion and depreciation of $27,358,723 in 1940 and 
$25. 405,685 in sgee. b $20 value. ¢ Includes $2,253,963 in 1940 and 
$2,603,963 in 1939, reserve t service annuity miums. After 
allocating $20,000,000 to the re emption of 200,000 s of $4.50 cum. 
preferred stock. e Estimated payable in 1941. 

Note—On Nov. 29, 1940 the company elected to redeem all its out- 
standing $4.50 cumulative preferred stock and on =~ 31, 1940 deposited 
in trust the sum of $22,002,600 for that purpose. Sub. to the approval 
of the stockholders the capital of the company will be formally reduced by 
$29, en -“ 4 \ amount will thereupon restored to capital surplus. 
— Pp 


Continental Motors Corp.—Plans New Issue of Preferred 


A special stockholders’ meeting has been called for March 26, to authorize 
- ny 125,000 shares of 5% cumulative convertible preferred stock 
“3 x 
Van Alstyne, Noel & Co. has entered into a firm underwriting agreement 
with res to 35,000 shares which are to be opuee at $25 a share and will 
have a y option of an additional 25,000 sha 
of the financing will be used to retire tl the $681,291 balance of 
an Reconstruction Finance Corporation loan and other funded debt, and 
to increase working capital to rt the needs of the company’s rapidly 


expanding .—V.152, p.8 


Continental Shares, Inc.—Liquidating Shares 


change Stock for Continental— 
Shares, Inc., organized to liquidate the assets of Continenta 
Shares, Inc., issued 96% of its authorized capital stock in exchange for 
stock of Continental Shares, ww the plan provided for by court orders 
gas agreements, according to F. A. Scott, President of Liquidating Shares, 

The exchange offer for the common and founders shares and the preferred 
stock of Continental Shares, Inc., expired on Feb. 15. Scrip to be 
issued for fractional shares can be consol ted ~ —— ed until’? March 
15,1941. The plan provided for exchanging mG preterres of Continental 
on a share for share basis for i aeens 8 stock and one share of 
Ligteees ~ a Inc. for each 200 shares of common or founders shares 
of Continenta 

Of the authorized capital stock of Liquidating Shares, Inc., 381,374 
shares were reserved for exchange of the preferred stock of Continental 
and 12,587 shares were set aside for issuance to holders of common and 
founders shares of Continental.—V. 152, p. 1276. 


Continental Steel Corp.— To Pay 25-Cent Common Div.— 
Directors declared a pretense of 25 cen conte per at snare oe on the common stock 
payable April 1 to holders of This compares with 50 
cents paid on Dec. last; Gvidende of 50 conte id on Dec. 20, Oct. 1, 
July Pa and April 1 ie 1940; $1.25 paid on Dec. 22, 1939; dividends of 25 cents 
paid in each of the three ng 1 paid on Dec. 15, 
this latter ts. “the ‘fh _ common dividend paid by the company ¥- 





Er- 


1938, a regular dividend of 25 cents having been last distribu 
on Dec. 24, 193 1127. 


a Ts2, Pp. 
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Cook Paint & Varnish Co. (& Subs.)—EZarnings— 
11 Mos.End 

















—_—_—_—__-+-——-Years Ended———————- 

Period— Nov. 30, m+ Nov. 30, '39 Nov. 30, '38 Nov. 30, '37 
Gross sales, less disc., &c si. 933,404 $7,030,418 $6,081,439 $6,521,398 
Cost of goods "pale 4'904:727 4.012826 3.810.307 4,082,380 

Gross profit on sales__ $3,028,677 $2,717,592 $2,271,132 $2,439,018 
Gross income from oper- 

ation of radio station_ 145,563 133,820 132,809 145,248 

| PE ee ee $3,174,241 $2,851,412 $2,403,941 $2,584,266 
Sell., adm. & gen. exp_. 2,434,153 2,282,576 2,179,154 2,045,906 
Prov. for doubtful notes 

and accounts____..-.- 36,057 37 ,649 26,957 27,985 

Net operating income. $704,031 $531,188 $197,830 $510,375 
Other income---_-___.--- 28,589 34,053 32,552 49,645 

Total —— stadia « $732,620, $565,241 $230,382 $560,020 
Other charges________-_ n : ,032 8,445 
y Provision f for Federal & 

State taxes.......... x142,290 106 ,866 31,977 x94,760 

Wet pret... ss nctece $581,607 $450,657 $190,373 $456,814 
Preforted dividends_ _-__ 138,309 we raed 138,309 138,308 
Commen dividends. -_ ~~. 164,080 64,080 131,264 2,26 
Earns. per sh.of com.stk. $2.03 $1.43 $0.24 $1.46 


x Includes excess profits tax in 1940 and surtax on undistributed profits 
in 1937. Gi After deducting $9,209 in 1940, $1,134 in 1939, $1,223 in 1938, 
and $6,240 in 1937 overprovision for prior year. 

Consolidated Balance Sheet Nov. 30, 1940 

Assets—Cash, $234,519; trade accounts receivable (less reserve of $45,- 
500) , $852,763; inventories, $1,669,256; investments and other assets, 

$160,810; pony. plant and equipment (net), $1,999,874; trademarks, 
jen og , $120,000; deferred charges, $135,001; total, $5. 172,223. 

Liabilities—Note payable to bank, $100,000; accounts payable, $347, 429; 
ooureed liabilities, $24,963; Federal and State taxes on income, estimated, 
$151,500; $4 cum. pref. stock ee ea ry o shares), $1,970, 925: common 
stock (2i8 .774 no-par shares), earned surp lus and surplus 
acquired from pred oD ,061,368; total, $5.172.2 
V. 151, D. 3086. 


Coos Bay Lumber Co.—Larnings— 


_Calendar Years— 1940 1939 1938 
TS SR. cnviteh cunts thin nae « $3,060,828 $2,313,509 $1,638,588 
Net profit after all charges and taxes_ 166,415 1loss185,765 1oss403,186 
—V.151, p. 2493. 

Crown Tellerbach Cor 

The corporation announced Feb. 9 the prepayment of an additional 
$i, 000. 000 of long-term bank debt, representing the Aug. 1, 1942, maturity, 

— the amount outstanding to $9,150,000 compared with $13.5 .800, 000 

on my 30, 1940, the end of the previous fiscal year.—V. 152, p. 264. 4 


Crucible Steel Co. (& Subs.)—Earnings— 


ecessor *)- $1,516 


-—Reduces Bank Loan— 


Calendar Years— 194 1939 
OB Beccdasackddaaadeebtbenabeteavee $6,230,180 $2,803, 596 
Earns. per share on 445,197 common shares- - - - -- b$1 ©$2.54 


a After 9 oy Federal income taxes, (1940 provision for excess 
profits taxes), & After annual dividend requirements on 334,320 shares 
of 5% cumulative convertible preferred stock now outstanding. ce After 
dividend requirements on Be G peeneres stock then outstandin 

For the quarter ended D 31, 1940, net profit was $2, 859, 682 after 
cherie and Federal income canes, but before excess profits taxes. —V. 152, 


Cuban-American Sugar Co.—Preferred Dividends— 

Directors have declared a dividend of $3.50 per share on the 7% pre- 
ferred stock and a dividend of $2.75 per share oa wae 545% ‘4 referred stock, 
both payable March 8 to holders of record March “bp ese dividends, 
which a are initial dividends declared by the pn antl “under terms of re- 
capitalization plan declared operative Dec. 27, 1940, cover period from 
July 1, 1940 to Dec. 31, 1940 


Exchange Date Extended— 

Holders of 7% preferred stock were notified on Feb. 15 that the time for 
deposit of the 7 % preferred stock for ag into the new 5% % cumulative 
convertible preferred stock and cash, un the plan of recapitalization 
ont Mey foo ise. been extended to the close of business of March 31, 

omni Pp 


Cuneo Press, Inc.— Pref. Stock Suspended from Dealings— 
The 6 |e pramered stock ($1 par) ar) pas been suspended from dealings 
by the rk Curb Exchange. issue was called for redemption on 
Feb. 17, 1941 at $108.66 per share, being the sum of the par value and a 
premium o} ae .50 per share and a dividend accrual from Dec. 15, 1940.—V. 
»P. 4 


Cutler-Hammer, Inc.—To Pay 35-Cent Dividend— 
Re pg. have declared a dividend « 35 cents Gage nt Oy common 
yable March 15 to holders of record 5. is compares 
with Moe bd oom ts paid on Dec. 16 and Sept. 14, last; 25, EA paid on June 15 
and March 15, 1940; 50 cents on Dec. 15, 1939, and 25 conte on 15, 
1939, this latter being the first dteniena id since Dec. , 1937, when 
25 cents per share was also distributed.—V. 151, p. 3086. 


Davenport Hosiery Mills, fus.—To Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per sere on the 
common stock, no par value, pa peyable AR pee 1 to holders of record March 20. 
This com PS with $1 paid on 36 cents paid on Oct. sn suly 1 
~- Agee } 1940; 75 cents paid on Boo! rin 939; 25 cents paid on n Oct. 
bg AS. pee on April 1, 1939 and 75 cents Le on Dec. 27, 1938.—V. ist 
Pp. 


Dayton Malleable Iron Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 3 to holders of record Feb. 20.—V. 138, p. 1568. 


Deisel-Wemmer-Gilbert Corp.—Larnings— 


Calendar Years— 1940 1939 1938 1937 
@ W968 SUGE. ncecsssesa $564,838 $498 812 $491,132 $546,655 
Earns. per com. share_- $2.96 $2.42 $2.21 $2.45 


a After depreciation, interest, Federal taxes, &c.—V. 151, p. 3557. 
Detroit Edison Co. (& Subs.)—£arnings— 








12 Months Ended Jan. 31— 1941 1940 
Gross earnings from utility operations --------.-..- $66,668,065 $60,052,465 
os TT SE katadcetendnmabacnapeccenece 49,608,422 44.311:117 

Income from utility operations... ............ $17,059,643 $15,741,347 
Other miscellaneous income..............---.-.-- 174,476 77 833 

Gross COPPOFEtO IMCOMRB. oo 2 c0 0 6 o-oo ec noes $17,234,119 $15,819,180 
Interest on funded and unfunded debt -- --_--.-_.- 5,996,501 5,780,223 
Interest charged to construction. -......_----.-.-- Cr55,201 Cr76,457 
Amortization of debt discount and expense. ..-.--.- 446,647 343 ,058 





Tes ee... pda endehinneneneeteoamene $10,846,172 $9,772,355 

x Including all operat - «._ maintenance charges, current appropria- 
tions to retirement ieepe tion) reserve and accruals for all taxes. 

Note—No provision tes as been made for excess profits taxes, because on 
the basis of the Second Seven. Act of 1940, the company believes no such 
taxes are payable.—V. 152, p. 983. 


May Change Par Value— 
Stockholders at a special meeting on March 25 will vote on Rroposs, 
to pd ey the pe ver > we = of the company’s capital stock from $i to 0 
ant to share now outstanding with five shares of the new 
The ct oie, will not affect the total outstanding capitalization 
of the company w oh be S147 SEE Se0 00 of Dee. St last, 
= Service Commission at a hearing in yw tS Feb. 17 
wndormal aaeaeed the company’s application to make the changes. 
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It is pointed ouc that the reduction in par value and consequent reduction 


in market value of the stock will bring the shares in line with the established 
preferences of investors. roit Edison shares are among the few still 
currently quoted at more than $100 a share.—V. 152, p. 983. 


Denver & Salt Lake Ry.—1931 Merger Reopened by ICC— 

The Interstate Commerce Commission has decided te check up on the 
manner in which the Denver & Rio Grande Western RR., with Interstate 
Commerce Commission approval, "> wy control of the Denver & Sait 
Lake Ry. in 1931. In nn o W. to acquire the D. & 8. L., 
the ICC stipulated that the ie : yx “Ww. pay $155 a share for any 
mincrity stockholders offered to it wtikite six months. 

Now, the ICC has announced reopening of the case to determine: 

(1) Whether the price of $155 a share was the ‘ ‘bargain and sale price’’ 
which the road paid or agreed to pay and included ‘‘no commissions or 
bonuses."’ 

(2) Whether the $155 price was “reasonable. na 

(3) Whether the price included ‘ ‘undisclosed amounts for commissions 
or bonuses’’ and was approved by the ICC ‘‘as the result of material mis- 
representations and misieading statements of fact’ in the original appli- 
cation filed by D. & R. G. W 

(4) Whether the order of approval, entered Sept. 15, 1931. should be 
“rescinded, amended, or modified, and, if so, in what respect. 

The ICC investigation is understood to have resulted from certain evidence 
presented at Denver in recent litigation.—-V. 152, p. 825. 


Detroit-Michigan Stove Co.—Earnings— 


6 Months Ended Jan. 31— 1941 0 
oo Tene. os 6 ik oon and cenawandubebas $192,689 $19,400 
$0.36 Nil 


Earnings per share of common stock______.------ 

a After depreciation, interest, Federal income taxes, &c. 

Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 15 to holders of record March 5. Initial dividend of 
like amount was paid on Oct. 15, last.—V. 151, p. 3234. 


Detroit Toledo & Trenton RR.—Equipment Trust Cer- 
tificates Awarded—The company on Feb. 19 awarded to 
vans, Stillman & Co. an issue of $1,150,000 equip ment trust 
certificates, due in 1 to 10 years, on a bid of 98.32 for 1 Ys, 
or an interest cost basis of 1./ mee The certificates were not 
reoffered to the public, having been placed privately. 
Pee bids submitted for this issue were as follows: Halsey, Stuart & 
Inc., 100.077 for 1%s; Salomon Brothers & Hutzler, 99.019 for 1 %s; 
ped Freres & Co., 98.387 for 1s; First Boston Corp., 98.78 for 1s; 
Harris, Hall & Co., Inc., 98.279 for 14s, and the Man ‘acturers National 
Bank of Detroit, 100.0167 for 28.—V. 152, p. 825. 


Devoe & Raynolds, Co. Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the class A 
and B common stock, payable April 1 to holders of record March 20. 
Special dividends of like amount were paid on Jan. 2, last, and Jan. 2, 
1940, these latter being the first dividend .paid since Oct. 1, 1938, when 
35 cents per share was also distributed. 

New Directors— 

Three new directors have been elected to the board to succeed EK. 
Blackledge, E. T. Gray and A. C. Stephan. They are: Henry W. Battle, 
George P. Gray and Eric W. Peniston.—V. 152, p. 1127. 


Dictaphone Corp.—New Director— 
J. Arthur Singmaster has been elected a director of this corporations 
—V. 151, p. 845. 


Doctor Pepper Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable March 5 to holders of record Feb. Previously quarterly 
dividends of 30 cents per share were distributed. Y: 149, p. 3259. 


Dow Chemical Co.—Definitive Debentures Ready— 
Guaranty Trust Ae of New York announced that 10- 15.2: 2%% de- 
bentures due Sept. 1, 1950, and serial debentures due Sept. through 
Sept. 1, 1950, in dethaterve form will be available at its A. trust 
department = Feb. 21, 1941, in exchange for temporary debentures. 
Pp 


Duluth-Superior Transit Co.—LZarnings— 
(Including Duluth-Superior Bus Co.) 





Years Ended Dec. 31— 1940 1939 
sv tn dcaets ceenbaadsénocsneese $1, +t 646 $1, 108. 361 
: Cpevetn Re bit trian pik ctebdwinopartite ie ‘587 828.656 
Se SE. cng sevcesctaseteroceesaee 190816 120, ‘070 
Operating taxes and licenses____.............-.-- 2 114,532 
I POND ib bs Seb dvctacdcisacecescesis $67 ,998 $45,102 

SE SOE. « cnn cncncsendcndacacsocea Ag 
PD opntdnedisonehoédcamassconsboe $68,919 $46,125 

ME bonne ctetthn tewedtinbnens ccabbanccen 75,3 67, 
PR Rs conc cn dcubbeereducetcccncesssecsoe $6,451 $21,105 


Consolidated Balance Sheet Dec. 31, 1940 

cotetes Tipe. $2,819,342; investments, $5,076; cash, $139,753; Tasting 
pee Satie. si $108; panoees nd Dt aa vid “a 518, f dae gigs ast 480: 

vable, ma an supp es, 4; spec unds, 

unadjusved de bits, $21,419; 20,081; total, $3,378, 
bilities—Capital stock “oo 182 shares at $20 per share), 783 ,640; 
tunged debt, 1, LF 500; cash reserves, $9,622; accrued interest on funded 
debt, $147.8) + gui enriee 1 payable. $232,850; audited accounts and 
Sta d local ed 


wages pay yable, te an 
State and Federal soc » h. taxes, $6,776; reserve accounts, $1,431,883; 


usted credits, oO 376; s wpe us, d in, $53; surplus appropriated for 
— $100,000; deficit, $516 ‘303, total, .378,188.—V. 150, 


Duncan Electric Mfg. Co.-—30-Cent Dividend— 
PR yg enn have declared a dividend of 30 cents per share on the common 
payable Feb. 28 to holders of record Feb. 18. This makes a total 
or si $1 ‘pai in the current fiscal year ending Feb. 28.—V. 151, p. 1720. 


Eastern Massachusetts Street Ry.— Accumulated Div.— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the Ist preferred stock, series A, payable March 15 to 
holders of record March 1. Similar payments were made in the nine pre- 
ceding quarters. Arrearages after current payment amount to $46.50 per 
share.—V. 152, p. 826. 


Eastern Minnesota Power Corp.—Earnings— 
Earnings of Company Only for 12 Months Ended Dec. 31 











1940 

Electric operating revenues-..................-. $448, $330 ,423 
Other income, i merchandise sales (net)... ...- Dr1,23 653 
hdd e cbih bebbabddseaceerdiase $446,804 21,077 
eee Boo BS SS edness eesesccseccowsoceccees 234,049 et etfs 
bon mobos aceseascoscecnccescoccccs 15, 17,051 

Provision for retirement reserve................. 40,129 , 
SUMS. cc ccnwccccncewcnccnnsennncccrescccnen 51,515 53 ,676 

Pe COCO. 6 ac cnwmneandanedecheneamacsess 105, 

i nn... sitcicasratvesgcoarenee . 83 336 $190 B38 $35 
Interest on unfunded debt ---_-.-......----..--.--. 165 173 
Amortiaation of debt discount and expense, &c.-_. 11,979 12,005 
$10,590 $15,157 
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Feb. 22, 1941 


Preliminary Consolidated Income Account 12 Months Ended Dec. 31 


Gross revenues (including other income) -.--~.._--_- $1,065,014 $1,028,020 
Oo CE... digdincaminmtnd debe bb mabe’ 475,878 421,608 
NS, ee eee cneneenesee 35, 43,925 
115,1 110,000 











General taxes - - - - -----..--------------------- 132,471 138,908 
Income taxes, State and Federal_---..-.---.---- 8,764 7,925 
Gross income -- - - -------------------------- $297,353 $305,665 
Sunenary Deductions— 
Interest on funded debt _-_-_---.------- id ietienlrmmen 103,850 103,850 
Interest on unfunded debt--------------------- 45 322 
Amortization of debt discount and expense, &c__-_ 13,735 13,910 
Preferred dividend requirements----.--.---.----- 71,718 71,718 
Balance -.- - -----.-.--.-----------------.--- $107,592 $115,865 
Parent Company Deductions— 
Interest on funded debt_---------------------- 82,500 82,500 
Interest on unfunded debt-----.-.-...-.--.-..-.-.. 165 173 
Amortization of debt discount and expense, &c_-_- 11,979 12,004 
$12,948 $21,187 


Wet (MOOGh®. . . .-ccccondcseccdccswcecssnoncos 

Note—Because of accumulated and unpaid sevemonae, on preferred shares 
of the subsidiary, Wisconsin Hydro Electric Co., earnings arising from its 
operations, and included in the foregoing consolidated statements, are not 
available to the Eastern Minnesota Power Corp.—V. 151, p. 2672. 


Easy Washing Machine Co., Ltd.—Accumulated Div.— 

Directors have declared a dividend of 17 4 cents per share on account of 
accumulations on the 7% pref. stock, par $10, Rayaise April 1 to holders 
of record March 15. Li ke amount was paid on Jan. 2, last, and Aug. 15, 
last; 35 cents was paid on April 1, 1940; 7% cents on Jan. 15, 1940; and on 
Nov. 15, 1939; 35 cents paid on Nov. 1, 1938; 70 cents on Feb. 1, 1938, and 
dividends of 35 cents were paid on Oct. 1 and on March & 1937. this letter 
being the initial distribution on the issue.—V. 151, p. 339 5. 


Ebasco Services Inc.—Weekly Output— 

For the week ended Feb. 13, 1941 the System inputs of client operating 
companies of Ebasco Services, Inc., which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 
Light Co., as compared with the corresponding week during 1940 were as 








follows: 
Thousands of Kilowau-Hours—— 
ncrease——— 
Operating Subsidiaries of— 1941 1940 Amount é 
American Power & Light Co__..---. 132,118 6 f 136 §=10,982 : 
Electric Power & Light Corp_-___-_-- 65,36 9,817 5,548 
National Power & Light Co____-_-_-- 87 ,298 78" 312 10,986 13: 4 


The above figures do not include — system inputs of any companies not 
appearing in both periods.—V. 152, p. 1128. 


Eddv Paoer conan tecictnbg, 














Years Ended Dec. 31— 1940 1939 
SSS Se ee ares $8,651,087 $8,577,629 
PE sob vndecthascvigdudensodesdabay ,044,267 7,338,962 

SSIs cin cdichadacutiansbbawceinidecé $1,606,820 $1,238,668 
Selling ona administrative expenses. _........-.-- 663 ,282 648,043 

Net profit from operations. _..............--- $943 539 $590 ,624 
Ge GE CN 6 die nanndsckdscusedsadsoke 117,479 111,777 

Net profit before provision for depreciation and 

EE ND SE. os cdcnctcccdsbncunses $1,061,018 $702,401 
Provision for depreciation... . . . ......-cccccccce 313,493 307 ,998 
Provision for Federal income taxes..._.......--- a190,000 66,000 

REE ee en ee ne ee EO $557 525 $328 404 
Divilenis aT is cl ih a rl ds vee lansai te hi ie 277 477 92,492 
Earnings per share of common stock_._.......-- $3.01 $1.7 


a No provision for excess profits tax. 
Balance Sheet Dec. 31, 1940 
Assets—Cash, $289,146; customers’ accounts and notes receivable (net)+ 
$599,914; other receivables (current), ler og inventories, $1, ,673; 
repaid insurance, leasehold improvements, &c., $87 ,667; investment in 
hester Folding Box Co. (a subsidiary), $214,687; other receivables and 
investments, $970,235; property, plant and equipment (net), $4,291.292; 
total, $7,988,280. 

Liabilities —Accounts payable, $276,364; accrued wages &c., 
$140,669; provision for Federal income taxes, $189,868; pg ey liabilities” 
$354 :476: deferred profit on sale of property, $77 ,268; capital stock (185,151 
no- shares), $4,288,030; paid-in surplus, $1,311, 223; earned lus, 
$}.352, 871; treasury stock (107% shares), $2,490; total, $7,988,280.— 

. 151, Dp 


Edison Bros. Stores, Inc.—30-Cent Common Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. Previously 
quarterly dividends of 25 cents per share were distributed. In Xd tion 
extra dividend of 50 cents was paid on Dec. 21, last.—V. 152, p. 984. 


Electric Controller & Manufacturing Co.—Report— 





Years Ended Dec. 31— 1940 1939 
Profit before deprec. & Federal taxes on income... $783,744 224 505 
DING + <cdinttatmnnnsaniqiakddbmmbielads 37 939 37.770 
Federal taxes on income--_.-.-..........-.-.-..- a239,097 28,620 

SIEGAL. oi: acethciab itn naiaandignarets Gmina mii eth mints $506,708 $158,115 
nk ethhinch Abi ee tie wn tetaliaien 354 ,27 141,710 
Earns. per share on 70,855 shs. com. stk. (no par) - $7.15 $2.23 


a Includes excess profits tax. 
Balance Sheet Dec. 31, 1940 
Assets—Cash, $187,482; marketable securities, $1,085,553: notes an 
accounts receivable (net), $389,987: inventories, $630,577; investments 
and other assets, $24,703; property, plant = equipment (net), $335,747; 
deferred charges, $20,272; total, i. 674,320 
Liabilities—Accounts payable. 161,925; accrued taxes and insurance, 
$20,454; Federal taxes on income, $240,000; common stock (70,855 no 
par shares) ls en a6: capital surplus, $998,291; earned surplus, $899,375: 


75-Cent Dividend— 

Directors have declared a Gvidend of 75 cents 
stock no par value, payable April 1 to holders of record March 20. This 
compares with $2.75 paid on Dec. 30, last; 75 cents paid on Oct. 1, July 1 
and April 1, 1940; cents paid in each of the four proses, quarter: 
75 cents paid on Dec. 30, Oct. 1 and on July 1, 1938 and previously regular 
quarterly dividends of $1 share were distributed. In addition, an 

nd of $4 was paid on Dec. 20, 1937, and an extra dividend of 
$2.50 per share was paid on Dec. 21, 1936.—V. 151, p. 3887. 


Ely & Walker Dry Goods Co.—25-Cent Common Div.— 
have declared a dividend of 25 cents share on the common 
pA, payable March 1 to holders of record Feb. 18. A dividend of 50 
cents was paid on Jan. 15, last; dividends of 25 cents were paid on Nov. 25, 
Sept. 3, June 1 and March 1, 1940: dividend of 50 cents was paid on Jan. 15. 
a and ——— totaling 50 cents per share were distributed during 1939. 


Emerson Electric Mfg. Co.—Unfilled Orders— 

W. Stuart Symington, President of the company, announced that as of 
Feb. 15 the illed orders on the company's books amounted to $3,570,000, 
the largest in the history of the company.—V. 152, p. 676. - 

Exchange Buffet Corp.—Earnings— 

Ported Ie. Jan. 31— 1941—3 Mos.—1940 

$25,865 


share on the common 


1941—-9 Mos.—1940 
84 





Gross profit._......... $15,369 3 849 x$12,521 
Sealaten NPY nt SE 26,393 29,860 9,179 89,807 
Lee $11,024 $3,996 $83 ,028 $102,327 


x Loss.—V. 151, p. 3235. 
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Federal Founders Corp.—Registers with SEC— 
See list given on first page of this department. 


Federal Shipbuilding & Dry Dock Co.—Contract— 
Company has been awarded a contract by the United States Maritime 
Commission to build eight ca shi The award was made on the com- 


pany’s adjusted price bid of $2,765,000 each. The ships tc be built are of 
the steam Pay ee C-2 design. The Federal award brings the total 
number of C-2 vessels built or building to 58. —V. 152, p. 827. 


Federal Water Service Corp.—Negotiations for Sale of 
Water Properties of Scranton-Spring Brook Water Service Co. 
to Public Authority— 


A hearing will be held March 3 on declarations and applications filed 
with the Securities and Exchange Commission pursuant to the Public 
Utility Hoiding Company Act of 1935 by the Federal Water Service Corp., 
Scranton-Spring Brook Water Service Co. and Carbondale Gas Co., regard- 
ing the following matters: 

t appearing that Federal Water Service Corp., a registered holding 
company owns all of the common stock of Pennsylvania Water Service 
Co., which in turn owns all of the common stock of ton-S Brook 
Water Service Co.; that the last named company is both a olding and 
operating company and owns and controls gas and water pro ies; that a 
program has been arra looking to the acquisition of such water p- 
erties by a public authority to be formed representing the counties of 

wanna and Luzerne, Pa.; that such acquisition is to be preceded by 
separation of the Scranton-Spring Brook Water Service Co. from the gas 
properties presently owned or controlled by it and by the redemption of 
certain now outs’ securities, and that the program in its entirety is 
to_be as more particularly outlined below, viz.: 

Federal Water Service Corp, is (a) to purchase from Scranton-Spring 
Brook Water Service Co., for $104,301, all of the now outstanding common 
stock of Carbondale Gas Co., consisting of 4,000 shares (par $25), (b) to pur- 
chase from Carbondale Gas Co. for $1,395,699, an additional 40,000 shares 
of such common stock upon the original issue thereof by Carbondale Gas 
Co., and (c) to lend to Carbondale Gas Co. the sum of $2,000,000. 

Carbondale Gas Co. is (a) to pay off an o account indebtedness of 
$16,886 owing by it to Ccranton Spring Brow Water Service Co., (b) to 
purchase from Scranton-Spring Brook Water Service Co. the outstanding 
stock of Wyoming County Gas Co. for $14,200, (c) to purchase from Scran- 
ton-Spring Brook Water Service Co., at its face value, an open account 
inde owing by Wyoming County Gas Co. to Scranton-Spring Brook 
Water Service Co. in the amount of $1,794, and (d) to purchase the gas 
properties of Scranton-Spr Brook Water Service Co. for $3,362,820. 

In order to obtain the release of the gas properties from the lien of a 
mortgage created by Scranton Gas & Water . and the secon lien of 
the mortgage ng the Scranton-Spring Brook Water Service Co. first 
m & refunding gold bonds, series A and B, the before mentioned sum 
of $3,362,820 and such additional amount as may be necessary will be de- 
posited with the trustee under the Scranton Gas & Water Co. mo ge. 

The name of Carbondale Gas Co. is to be changed to “‘Scranton- ka- 
ay my , i rryi t th posed ti i Federal 

an tial step in ca ng ou e pro ransactions era 
Water Service Corp. is to borrow $3.500,000 from a bank for one day. 

Federal Water Service Corp. will sell its interests in Pennsylvania Water 
Service Co., Scranton-Spring Brook Water Service Co. and Winton Water 
Co. to The —— Corp. or its nominee for $5,525,000. From this sum 
Federal Water vice Corp. will pay off the one-day bank loan of $3,500,- 
000 and will also pay to The Sarjem Corp. $525,900 to cover certain costs, 
~~ and originator'’s fees. 

‘ot he interests so to be sold to The Sarjem Corp. or its nominee are as 
ollows: 
__(a) 123,000 shares of the common stock of Pennsylvania Water Service 


0. 
(b) 200 shares of the $6 preferred stock of Pennsylvania Water Service Co. 
(c) Nete and advance in the sum of $91, » owed by Pennsylvania 

yater vice Co to Federal Water Service Corp. 

(d) 16,033 shares of the $6 preferred stock of Scranton-Spring Brook 
ter Service Co. 
) Open account indebtedness in the sum of $1,446,502, owed by Scran- 

Sortes Brook Water Service Co. to Federal Water Service Corp. 

975 shares of the common stock of Winton Water Co. 

The Sarjem Corp. or its nominee is to arrange for the redemption of the 
outstanding preferred stock of Scranton-Spring Brook Water Service Co. 
and for the redemption of the outstanding preferred stock of Pennsylvania 
Water Service Co. and its dissolution. 

The stock of Scranton-Spring Brook Water Service Co., other than its 

referred stock, — is to be somneuses te to be sold by Foe 
jem Corp. or its nominee to a public authority to ‘ormed represent 
the counties of Lackawanna and [aaree. Pa. 
uch public authority is to cause to be called for redemption the bonds 
of Scranton-Spring Brook Water Service Co. and thereupon dissolve such 
company, receiving in dissolution its assets. 

It is estimated that the overall cost of such assets to the public authorit 
will be about $49,500,000, and it is proposed that the public authority shali 
obtain the necessary funds by the issuance and sale of such authority's rev- 
enue bonds to be paid solely fron the revenues of the property acquired 
and never under any circumstances to become a charge of any kind against 
either Lackawanna or Luzerne counties.—V. 151, p. 2940. 


Financial Security Fund, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3195. 


Fiscal Fund, Inc.—Dividend— 

Directors have declared a stock distribution on both series of beneficial 
shares, payable March 15 to holders of record at close of business Feb. 15, 
1941. he shares of both series will be quoted ‘‘ex’’ distribution at close 
of business Feb. 14, 1941. , 

These distributions amount to 244% per share for insurance stock series 
and 2% for bank stock series. 

Earnings for the Year Ended Dec. 31, 1940 

Income: Cash dividends of record...........--------------- $87,564 
BERGER. 6 kncadehed cedannn cee maensegeeneseosaesiescoes 


Wa 
(e 

ton- 
(f) 


@ FEO ROR s dc ccwccwcccccccsscocscanevenesequnepsossseo $69,352 
a Before profit and loss on sales of underlying securities.—V. 151. p. 986. 


Fohs Oil Co.—Earnings— 








Years Ended Dec. 31— 194 939 
Total gross operating income-_-.-.....----------- $1,329,819 $1,703,329 
Operates CRATES... «< cecccccesccece onweesseseo 901,816 885,880 

Profit from operations . ..........<.-----22--- $428,003 $817,449 
CORE EROGERS. a oo wit Saceccccccceccecessenseen< 26,101 22,786 

Carparate INCOmhs. ... ccc ncccnccccccccccceses $454,104 $540,235 
NN rrr 461,840 483,701 
Provision for State income taxes.............--- 2.049 6,9 

SE GE FUER ccicncncenndecosknteotacnenen $9,7s85prof$349,600 
eT  , panne nentspecnsheneeneseneeecee.., 66ennn 115,291 


Balance Sheet Dec. 31, 1940 
Assets—Cash, $750,000; worki funds, $2,305; accounts receivable 
(current), $69,571; crude oil, $67,713; materials and oa lies, $87,548; 
investments (at cost), $727,715; fixed assets (net), $1,894,622; other assets, 
$114,635; total, $3,714,108. 
Liabilities—Notes payable (bank), penne accounts payable (cur- 
rent), $79,852; royalties accrued, $19, ; payroll accrued, $3, ; produc- 
tion taxes accrued, $41,571; other taxes accrued, $18,737; provision for 
State income taxes, $2,049; common stock ($1 par), $768,607; earned surplus 
$2,280,402: total, $3,714,108.—-V. 151, p. 1143. 


Foote Bros. Gear & Machine Corp.—Final Dividend— 

Directors have declared a final dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 30. Interim 
dividend of 10 cents was paid on Jan. 3, last, this latter being the first 
dividend paid on the common shares in some time.—V. 152, p. 827. 


Feote-Burt Co.—£arnirgs— 





Calendar Years— 940 1939 
Net profit after all charges and taxes_.......-.-.-- $371,708 $168 ,252 
Earnings per share on common stock ---~.-------- #3. $1.78 
—V. 151, p. 3559. : 
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Fonda Johnstown & Gloversville RR.—Larnings— 


























Month of January— 1941 1940 
Operating revenues—Freight revenue- ---- -_---_-- $18,7 $20,162 
RC Ore Ea eee 25,233 22,755 
BER CRG CNVONIGE ein bik diieks KES e Kad 2,2 2,922 
Total railway operating revenues _-_-_-_-.__-_- $46,281 $45,839 
Railway operating expenses____......._._..__-- 33,170 35,015 
Net revenue from railway operations. ________- $13,110 $10,823 
Meas 000 GONE iis soca cee siaice decked 2,515 2,702 
Railway operating income______.......____-_- $10,595 $8,121 
SR gia yh Ne tiie Aik abet ay Or MRR 497 698 
Net railway operating income____..____.____- $10,098 $7,422 
CRUG BN, FG bck Gc acpecdaon cd bs vetbcee 645 230 
ONS Us ee te ee eke ks 2 10,744 76 
iscellaneous deductions from income. --___- _ ~~ " 1,060 $7863 
Income available for fixed ch F ° 
Rent for leaned reads... Giatcs wbcnd $0.64 $6.55 
SDs 5 cc dcaes wa Ula sbedtenk ” 11,670 11,673 
Cn NS £60 CHCLRUE chit caa thud caeees 4 493 
I I ct iin tt in sine keane $3,029 $6,395 


—V. 152, p. 1129. 
Fort Dodge Des Moines & Southern RR.—Larnings— 


























Calendar Years— 1940 1939 1938 7 
assenger revenue______ $17,259 $16,689 $16,438 $19,409 
Freight revenue________ 948 ,047 839,894 803 ,906 82,210 
Switching revenue____-_-_ 32,577 39,190 31,957 31,529 
Rent of equipment__-___ 4 250 21 102 
Other operating income_ 2,922 6,373 6,238 6,458 
Total oper. revenue... $1,000,810 $902,397 $858,560 $739,709 
Auxiliary revenue__-_-__- 305, 92,945 286 527 278,092 
Non-oper. revenue__-_-.-_ 15,940 11,756 9,565 8,972 
Total revenue_--_-_-__- $1,322,713 $1,207,098 $1,154,652 $1,026,773 
Oper. exps. & taxes (excl. 
depr. & equip. retired) 1,099,338 1,046,896 1,036,195 973 ,866 
7 ee $223 375 $160,203 $118,458 $52,908 
Depreciation. _________ 39,349 40,203 ¥ 42,296 
Interest accrued. ______ 96 824 296,806 296,828 296 ,996 
Bae hetihid (<* * adten) “eee 7,583 8,272 
Equipment retired_____ 68 oon” (2 eee 
Miscellaneous... .___- Rit Rr e's) a eS ow ee ee 
ME Racndtasisiaenc $114,321 $177,198 $226,521 $294,657 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 
Road and equip... 9,653,715 9,615,429) Capital stock ----- 3,977,000 3,997,100 
Misc. phys. prop... 15,580 15,580; Grants in aid of 
Invest. affil. cos.. 133,014 133,014| construction - ~~. 14,001 5,195 
Other investment. 661 36 | Audited accts. and 
Cisabdsstarwcs 720,682 564,578| wages payable.-_ 77,544 90,754 
Special deposits - .. 502 502 | Misc. accts. pay... 81,821 59,722 
Misc. accts. receiv. 56,341 52,821|Mat'’d int., divs. 
Mat'l & supplies.. 158,108 139,059; &rentsunpaid._ 3,433,658 3,137,107 
Int., divs. & rents Matured funded 
receivable _____- 565 670; debtunpaid.... 5,765,691 5,765,691 
Other curr. assets_ 16,632 18,096 | Accr’d int., divs. & 
Deferred assets... 575,214 566,499 rents payable... 14 14 
Unadjusted debits 16,951 17,097 | Other curr. liabils- 7,467 6,487 
Other defd. liabils. 632,443 623,198 
Unadjusted credits 1,484,590 1,467,652 
Misc. fund reserves 100,000 100,000 
Profit & loss (debit 
balances) . ..-.-.. 4,246,373 4,129,539 
, 0 11,347,966 11,123,382 Disewioetas 11,347,966 11,123,382 





—VvV. 150, p. 2575. 


Franklin Simon Co., Inc.—Bank Loan— 

The company on Jan. 30, 1941, borrowed $880,000 from Manufacturers 
Trust Co., First National Bank of Jersey City, and Atlas Corp. The loan 
matures from 1942 to 1947, and interest ranges from 2% to 4%. Of the 
Dp ,000 was used to pay off all outstanding current bank indebted- 
ners. while the balance was added to working capital.—V. 152, p. 678. 


Frontier Refining Co.—Bonds Offered—Boettcher & 
Co., Peters, Writer & Christensen, Inc. and Sidlo, Simons, 
Roberts & Co., Denver, Colo. are offering $175,000 Ist 
mtge. serial 5% bonds as follows: 


. 





Offering | Offering 
Maturity Price Maturity Price 

Amount Date per $1,000 Yteld| Amount Date per$1,000 Yted 
$5,000 Jan.1,1942 $1,005.00 4.48% )|$20,000 July 1, 1944 $1,000.00 5.00% 
10,000 July 1, 1942 1,002.50 4.82%)! 20,000 Jan.1,1945 1,000.00 5.00% 
15,000 Jan. 1, 1943 1,001.25 4.93%)| 20,000 July 1,1945 1,000.00 5.00% 
20,000 July 1, 1943 1,000.00 5.00% ,000 Jan. 1, 1946 998.75 5.03% 
20,000 Jan. 1, 1944 1,000.00 5.00%) 25,000 July 1, 1946 997.50 5.05% 

Dated Jan. 1,1941. Paying agent and corporate trustee, United StateS 
National Bank, Denver, Colo. O 


allable in whole or in part on 30 Oy 
notice at 102 and int. on any int. date. All bonds are in denom. of $1, 
except for $10,000 maturing July 1, 1945, in $500 denom. 

Company—Company was incorp. in Wyoming, June 12,1940. Company 
was incorporated to e in the business of refining crude oil and of dis- 
tributing petroleum ucts at wholesale and retail. Pursuant to an 
agreement between . H. Robineau and members of his family, the Bay 
Petroleum Corp. and Charles U. Bay, the company was formed in June 
1940, and soe from the Bay Petroleum Corp. in exchange for 99,997 
shares of s , certain properties including the Bay refinery at Cheyenne, 
Wyo., certain service stations and other marketing properties located in 
western Nebraska and eastern = zoming. and all inventories, receivables 
and goodwill in connection therewith. In addition to the stock the com- 
pony also issued to the Bay Petroleum Corp. its mortgage note for $76,654 

ing the cost to Bay less reserves of inventories and receivables on han 
at these properties on June 1, 1940, and assumed a $25,000 mortgage of 
Bay Petroleum Corp. held by Robbins & Co. 

Immediately after the issuance of the note and stock the Robineau family 
then exchanged their stock in Bay Petroleum Corp. for stock of Frontier 
Refining Co. held by Bay Petroleum Corp. 

Frontier Refining Co. is now entirely independent of Bay Petroleum 
Corp. The two corporations have no officers, directors or stockholders 
in common, with the exception that Bay Petroleum Corp. still is the holder 
of 1,929 shares of the company’s stock held for exchange. 

Earnings—The following is a condensed statement of operating result® 
of the company since its formation as of June 1, 1940, and of the operating 
results of the properties now owned by the company during their operation 
by Bay Petroleum Corp.: 





—5 Monihs Ended—— —Years Ended Dec.31— 
Oct.31,’40 May 31, °40 1939 1938 
Net sales and oper.revs. $349,916 12,895 $808 ,480 $989,121 
*Cost of sales & expenses 315,949 285,564 760,752 977 ,241 
Net before Fed. taxes 
on income--.-..--- $33 ,966 $27 ,330 $47,727 $11,880 


* These figures include depreciation, maintenance and repairs. 

Capitalization—-Company has only one class of stock authorized, 150,000 
shares {Si par) capital stock, 108,108 shares of which were outstanding on 
Dec. , 1940. o dividends have been paid since organization of the 
company in June, 1940. 

Company has outstanding as of Jan. 1, 1941, a m note held by 
Bay Petroleum Corp., the unpaid balance of which, including interest, is 
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$52,741, and a mortgage note held by Robbins & Co., 


the balance of which 
is $4,916. including interest. Both of these notes are to be discharged with 
bon a. of the proceeds received by the company from the issuance of the 


rpose—Company will receive $164,500 net from the underwriters. 

In a ition the company proposes to procure unsecured bank loans totaling 

$50,000 with the United States National Bank, Denver, Colo, and the 

yn a National Bank, Cheyenne, Wyo., carrying 5% interest. with 

total repayments of $2,000 per month, the balance maturing two years 
from the date of the loan. 

The intended disposition of the above funds ($208,305) is as neers: 
Payment Bay and Robbins notes 
GE, Sil civtisbabaaaduedaddandduaasees 
Estimated balance added to working capital__.........-....--- 

Balance Sheet as at Oct. 31, 1940 

Assets—Cash on hand and in banks, $24,250; notes and accounts re- 
ceivable. $48,328; inventories, $63,307; Federal and State taxes on refined 
oil products in inventories, $4,825; notes and accounts receivable (not 
current), $5,974; property, plant and cqulpmene © (net), $152,029; deferred 
charges and prepaid expenses, $5,092; total, $303 ,80 

Liabilities—-N otes payable, $63,987; accounts nnn $35,234; accrued 
liabilities, $29,507; provision for Federal income and excess profits taxes, 
$7,500; notes payable, $20,585; capital stock ($1 par), $100,000; paid-in 
surplus, $30,460; earned surplus, $21,409; common stock in treasury 
(4,760 shares, at cost), Dr$4,877; total, $303,805.—V. 152. p 424 


Gar Wood Industries, Inc.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 24 to holders of record Feb. 24. This will be the 
oy ee since July 1937 when 25 cents per share was distributed. 
—V. » P. 3237. > 


Gaylord Container Corp.—£xztra Dividend— 

Directors have declared an extra dividend of 12% cents per share in ad- 
dition to a dividend of 12% cents per share (or a total of 25 cents per share) 
on the common stock, both payable March 15 to holders of record March 3. 
Dividend of 55 cents was paid on Dec. 15, last, 25 cents paid on Sept. 16, 
last, and previously reo quarterly ‘dividends of 10 cents per share were 
distributed.—V. 151,p. 3237. 


General Ansinhanes Corp.—Farnings— 
Ly Months Ended Dec. 31— 1940 
et earnings after all charges_.-.......-.-----.--- $113,287 
Earns. per share on class A and common stocks - - - - $1.76 
—V. 151, p. 1143. 


General Alloys Co.—Preferred Dividend— 

Directors have declared a dividend of 17% cents per share on the 7% 
cumul. class A lary stock, par $10, payable March 31 to holders of 
record March 1 Last previous payment was made on Dec. 28, 1937 and 
amounted to 35 cents per share.—V. 150, p. 3825. 


General Baking Co.—Earnings— 
52 Weeks 52 Weeks 53 Weeks 52 Weeks 

Period—- Dec. 28, 40 Dec. 30, 39 Dec. 31, 38 Dec. 25, 37 
Gross sales, less returns 

and allowances - _ _ _-- . 080,548.526 $39,047,191 $41,926,254 $43,235,159 
Cost of goods sold, 

livery, selling, aiver- 

tising & adminis. exps. 36,775,755 


Profit from operations $2, a oe 


1939 
$59,548 
$1.66 


40,956,186 
$2,278,973 
1,076 


37,170,660 
$1,876,531 
5,496 


38,620,315 
$3,305,939 
3,484 

















Miscellaneous income - - - 

Total income__-___--- $2,573,926 _ $1,882,027 $3,309,423 $2,280,049 
Int. applic. to 1937 on 

prior years Fed. inc. 

ee Be lee ee «| |) emiaew 25,236 
Prov. for current years 

Federal income taxes - 650,000 375,000 596 ,000 410,000 
Prov. for loss on commit- 

ments for purchases of 

Pies 86 | (ee,  eebnee a 340,000 

Net profit for year _ - - $1. 923,926 $1,507,027 $2,713,423 $1,504,813 
Previous earned surplus - 4.550, 052 4,699,307 3,959,905 4,627,679 
b Balance of reserve-- -- Mg eS ose se 2 ae ae 

Total surplus__...._- $6, oa 807 $6,206,334 $6,673,328 $6,132,492 
Preferred dividends - - - 702,304 703 ,064 703 ,064 03, 
Common dividends -- . -- 952,318 953,218 1,270,957 1,191,523 
Pe ee, nee... eedeee _-  weeine 278,000 

Earned surpl. end of yr $5,275,185 $4,550,052 $4,699,307 $3,959,905 
Shs. com. stk. outstand- 

ing (par $5).-...-.-. 1,578,697 1 608 607 1,588 ,697 1,588 ,697 
Earnings per share _ -- - $0.77 $0.50 $1.27 $0.5v 


a The reserve of $340, “a? in 1937 has been applied in 1938 in 
reduction of cost of goods sold, &c. with resultant increase of like amount 
in the profit from operations of the latter year. b For tax contingencies, &c. 
remaining after payment of unjust enrichment tax and interest. 


Comparative Balance Sheet 








Dec. 28°40 Dec. 30 '39 Dec, 28 '40 Dec. 30 '39 
Assets— $ 8 Ltabilities— ~ $ 
GQ dtiodéiavewea 5,769,058 4,242,935] Accts. pay., acerd. 
a Accts. receiv... 713,607 572,257 payrolls & other 
Inventories - . . _ _ . 1,926,703 1,808,616] accrued liabil_._. 1,528,895 1,278,121 
Cash surr. value of Reo for for Federal in- 
life ins. policies. _..... 142,120] come taxes.___. 953,584 689,146 
Depos. with insur. Res. for tax contin- 
companies... .. 92,500 93,500] gencies,&e..... -...-. 651,542 
Mtge. receivabie_-_ 5,000 7,000 | c $8 cum. pf.stk.. 9,077,500 9,077,500 
Sundry invests. ,&c 8,392 2,410} Com. stk. (par $5) 7,973,995 7,973,995 
b Prop. & plant. .18,063,143 19,241,979) d Surplus____._.. 2,485,515 :. 485,515 
Deferred charges... 216,905 15,819] Earned surplus... 5,275,185 
“Bond Bread,” e Treas. stock. ... Dr499,365 iat, 234 
oth.trade names, 
trademks., copy- 
rights & goodw . 1 1 
be al Si etic 26,795,309 26,326,637! Total.........26,795,309 oes va 





ter reserve for doubtful accounts of $64,438 in 1940 and $46,6 
1939." b After reserve for depreciation of $12,853,540 in 1940 and 3120 - 
217,168 in 1939. ec Represented by 90,775 no par shares. d Surplus 
serves pam restatement in — of property accounts and depreciation re- 
a basis of acquisition cost. e Cost of 3.272 shares of f preferr 
i (3337.9 se) and 11 16,102 shares of common stock ($161,409) in 1940 
of erred stock ($288,211) and 6,102 shares of common 
= ‘so. O03) in 1939, reacquired and held in treasury .—V. 151, Pp. 2497, 


General Bottlers, Inc.—£xztra Dividend— 
Directors have declared an extra dividend of five cents per share in ad- 
pe to the regular a 
, both payable Feb. 
wae sae on Aug. 15 last 
Registers with SEC— 
See list given on first page of this department.—V. 151, p. 3089. 


General Cigar Co., Inc.—New Director— 
omy C. Von Elm, has been elected a director of this company.—V. 151, 
DP. 


General Electric Co.—Government Contracts— 

The United States Government recently awarded this company contracts 
to manufacture the following materials in res ive amounts: Locomotive, 
wr electric cable, >254,703 and superchargers, $18,040,429.—V. 152, 
Pp. é 


General Finance Corp. (& Subs.)—Zarnings— 
Years Ended Nov. 30— 1940 1939 
$403 346 $339,079 
$0.40 $0.32 





Feb. 18 dividend of 10 cents Per sl share on the common 
15 to holders of record Feb. 7. Like amounts 


1938 
Net profit after all charges and taxes_ oes ote 


Earns. per share on common stock --_ i .33 $0.1 
—~ 3g 151, p. 2645. 
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General Fireproofing Co. (& Subs.)—Earnings— 
Earnings for Years Ended Dec. oI 

















0 1939 

Sales —M06 .. 2. 2 - ono nccccnncccccscures-ceece= $10,532,614 $8,371,746 
Cost of products sold and selling, administrative 

and general expenses... -.-.-...--..---------- 8,413,702 7,304,351 

Operating POO . 2<cncccccccccccesccscccesce $2,118,912 $1,067,395 
Other INCOMBD.. < - < cn cccnccccsccsccesessesasces 21,806 33,311 

DE (OEE cc intiindnvdtittimns ib asddbbsbitnes@ $2,140,718 $1,100,706 
Provision for doubtful accounts----...---.------ 11,740 9,689 
Loss on disposal of equipment—net......------- ------ 1,357 
IMOPON coo cc ee cenensnedescccscoccocccecesense 39 133 
Miscellaneous deduction. --.--.----------------- 542 1,847 
Provision for depreciation. -.-~-...-....--------.-- 251,7 147,426 
Provision for amortization of patents_----------- 1,517 ,628 
PORE SRE OR MHOEIER. 2.0.ccccccccccessvedovce 775,961 4 

TEEb SHOR so o cn cvncndswcssctinscsenssessexie $1,099,119 $766,341 
Peevietls GtRed GUIPIEG. 66 cc cwscccsctccceseses 3,134,881 2,805,126 
RGFUMBEEEE . on cc cc ccscccccccwcasscccessscss 86 Ssanee 459 

WRG 6 6 nnn ns ocad sessascscosaccesasseene $4,234,000 $3,571,926 
Dividends on preferred stock. -..-....---------- 52,647 52.647 
Dividends on common stock. .......----------- 513,591 384,398 

DRIAMOD GUIDED. 0 oc edd sonsdiocsnwssacscsne $3,667,762 $3,134,881 
Earnings per share on common. -.--....---------- $3.25 $2.23 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $401,255; trade notes and accounts receivable (less reserve 
of $31,500), $2,110,157; inventories, $2,652,306; investments and other 
assets, $184,563; property, plant and equipment (net), $2,252,288; patents 
and trade-marks (cost, less amortization), $11,671; deferred ‘charges, 


$52,285; total, $7,664, 525. 
Liabilities —Accounts payable for purchases, payrolls, payroll taxes, &c., 


$857,898; dividends on preferred stock Pay able, $13,162; accrued taxes. 
$62,856; provision for Federal taxes on income (estimated) , $789,000: 
reserve, $24,668; 7% cumulative preferred stock (par $100), $752,100: 


common stock (331 no par shares), $1,714,000; earned surplus, $3,- 
667,762; common stock in treasury (10,478 shares at less than cest), 
Dr $216,921; total, $7,664,525.—V. 151, p. 3747. 


General Motors Corp.—Government Contract— 

The United States Government recently awarded the Cleveland Diesel 
Engine division, Cleveland a contract for propelling machinery for 14 
submarine chasers amounting to $5,880,000 and a contract for propelling 
mages? i driven generators amounting to $1,475,000. 
—V. 152, D. A 


General Steel Castings Corp.—Farnings— 
‘onsolidated Income Account for Calendar Years 














1946 1939 1938 1937 
x Profit from operation__ $3, 429. 028 $2,271,548 $321,214 $2,616,969 
Prov. for depreciation- - 92 342 1,193,119 1,204,490 1,171,780 
Net operating profit- - "$2,326,686 $1,078,438 ame rth $1,445,189 
Interest, discount, &c-- 25,818 17,303 34,43 
Income from investm'ts- 4,998 3,884 fs ‘O18 2,075 
Total profit........- $2,357,502 $1,099,625 z$871,866 $1,481,597 
Bond int. & amort. of 
discount and expense - 936 ,828 936,828 936,828 936,828 
i Pits: ‘sasess q$.§o essesse qj «éé0é0 4,017 
a ann, ~eseesbe  ‘senaee jjj§§ o8éd606 y 
from disposition 
of plant properties... ---.--. Saree ”)6=s ‘Gawene | 8 | ‘eeuhkde 
Prov. for Federal and 
State income taxes_--  - 7 ee a 
3466 SIGE... occcdcdae $1,106,196 $5,661 z$1,808,694 $490,752 


x After deducting manufacturing, selling & admin. expense. z Loss. 
Statement of Consolidated Capital Surplus Account for Year End. Dec. 31, 1940 
Balance Dec. 31, 1939, $5 500, 198: reduction in stated value of 456,576 
shares of common stock, $13,240, 704; total, $18,740,902; difference between 
cost and stated value of 2, 505 shares of treasury common stock retired, 
$51,562; rs geonemnred to preferred oom acoouss to increase the 
stated value of 100,000 shares preferred stock m $6,666,666 to $10,- 
333 333: deficit as at ea. , 1940, sil, "303, 571; capital surplus, 
Dec. 31, 1940, $4,052,436 
Statement of Consolidated Deficit Account, Year Ended Dec. 31, 1940 
Deficit, Dec. 31, 1939, $14,640,537; additional provision for Federal 
and State income taxes for the years 1937 and 1939, $82,948; total, $14,- 
723,485; deduct—reduction in reserves for depreciation resulting from 
redetermination by independent appriasal engineers of “ remaining usefui 
life of plant assets, less depreciation on flas forms, dies, &c., not pre- 
views ] proveees, LY at Jan. 1, 1940, $4,382,003; writing back amortization 
mi-permane inne for the’ nine years ended Dec. 31, 1939, 
$263. 340; balanes, cost of plant assets retired ($1, 280, by 
deduct estimated sa e of plant assets retired but not disposed of 
at Jan. 1, 1940, $13,0 55), i 267, 428; reduction of reserve for investments 
as at Jan. 1, 1940. y ; deficit’ balance charged to capital surplus 
account, $11,303, 571. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 a 
Assets— $ $- Ltabdilittes— $s 
GR niaaesccdee 5,357,572 3,724,436] Accounts payable. 228,845 156. 972 
Marketable securs. 79,926 97,482] Accrued items.... 684,269 827,524 
Ace’ts receivable... 1,809,868 1,336,322) Deposits_.......-. ak  <~cesec 
Inventories .....- 1,884,773 1,861,852] Reserve fortaxes.. 571,203 -..... 
Miscell. investm’ts 53,832 19,694] Operating reserves 197,098 220,124 
Prem. deposit with 54% Ttirst mtge. 
insurance cos... 59,915 70,731 gold bonds. ---.. 17,000,000 17,000,000 
bonds- .. 26,791 26,791 | $6 cum. pref. stk._10,000,000 6,666,667 
x Land, buildings, y Common stock... 456,576 13,772,430 


machinery and Capital surplus... 4,052,436 25,273,486 
equipment, &c_21,301,561 16,719,876| Earned surplus... 1,106,196 df14640537 











Patrns., flasks, &c 3,600,000 5,427,116 
Special plant facil as s“iedne 
FE nantinencee 1 
a Bond discount 
expenses ....... 95,232 92,365 
TEE ccncnceas 34,413,321 29,376,665! Total .......-- 34,413,321 29,376,665 


x After depreciation of $8,797,060 in 1940 and $12,593,522 in 1939. 
y Re presented by 456,576 (<88. 081 in 1939) no parshares. z After deduct- 
ing $126. 712 cost of 2,505 shares of common stock purchased and held in 
aks oat a ry luding prepaid insurance, taxes, organization expenses, &c. 
— DP. 


Georgia & Florida RR.—EZarnings— 
Earnings for the Week Ended Feb. 7 


1941 1940 Increase 
$22,950 $20,450 


Operating revenues (est.).......... $2,500 


—V. 152, p. 1130. 


Georgia Power Co.—Registers with SEC—-May Place 
$161,271,060 Bonds Privately— 


Company on Feb. 15 filed with the Securities and Exchange Commission, 
a ration statement (No Form A-2) under = Securities Act 
of 1 , covering $101.3 1 .000 of first mortgage bonds, due 1971. The 


——— = ‘rate is to be furn ished b Sy oe to the registration statement. 
The company proposes to e bonds either to underwriters for dis- 
tribution to the public or to 20 or 30 D iaacitutional investors who will purchase 
ag “ ry-* i t, th proceeds from the sal 
ng to the tration ohne e net e sale 
of the bende, together with bank ane $13 500, "000, an ad- 
ditional investment of 314-337 319. me cash in the common stock of the 
company by the Commonwealth & Southern Corp., and sinking funds in the 
amount of $115,194, will be applied to the redemption or acquisition of the 
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company’s entire outstanding mortgage debt and for general corporate 


purposes. The securities to be redeemed are as follows: 
Georgia Power Co., ist & ref. 58, 1967____________._______ *$115,166,000 
Atlanta Water & Electric Power Co., ist 5s, 1943___________ 779,000 
ee, Ge es, OO wens 627 ,500 
Macon Ry. & Light Co., Ist consol. 5s, 1953_______________ 718,000 
Athens Ry. & Electric Co., Ist & ref. 5s, 1950______________ 273,000 
Columbus Electric & Power Co., Ist & ref. 6ss er. A, 1947____ 1,292,700 
I a 527 ,500 
Atlanta Northern Ry.; ist 56, 1954_....________.___________ 00,000 


* $34 231,000 lg — amount of these bonds to be reacquired from the 
Commonwealth & Southern Corp. at the cost to that company. 

The price at which the bonds are to be sold, the redemption provisions, 
and the names of underwriters, in the event of a public offering, will be 
furnished by amendment to the registration statement.—V. 151, p. 1130. 


Gisholt Machine Co.—E£arnings— 


_Calendar Years— 1940 1939 
pF RRA a ee ee a$969,191 b$437,163 
$3.63 c$1.63 

a After provision for Federal and State income and excess profit taxes for 
the period of $1,205,715. b After provision for Federal and State income 
taxes of $93,194. c On present capitalization. 

Shipments to customers in 1940 of $7,380,412 were almost double the 
$3,824,892 sales of the preceding year. Unfilled orders on hand are in 
excess of $10, ,000. 

To meet the demand for its products, the company added during 1940 
new equipment at a cost of approximately $625, , and is now engaged 
in renovating and re-equipping a building which has been unused for some 
years which will add approximately 90,000 square feet of floor space. At 
the present time the company is operating three shifts six days a week and 
employment is up more than 50% over a year ago. 

Part of the funds required by the company to meet the demand arising 
out of defense needs was obtained through the sale last October of 23,127 
shares of its common stock, offering of which was combined with that of a 
block of outstanding shares.—V. 151, p. 3397. 


Goodman Manufacturing Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $50, payable March 31 to holders of record March 3i. Dividend 
of $1 was paid on Dec. 20, last: 75 cents was paid on Sept. 30, last; 59 cents 
paid on June 28, last; 25 cents on March 29, 1940; $1.10 on Dec. 21, 1939; 
40 cents on Sept. 2¥9, 1939, and regular quarterly dividends of 25 cents per 
share were previously distributed.—V. 151, p. 3889. 


(B. F.) Goodrich Co.—25-Cent Common Dividend— 

Directors on Feb. 18 declared a special dividend of 25 cents per share on 
the common stock, payable March 14 to holders of record Mareh 7. Divi- 
dend of 50 cents was paid on Dec. 20 last, this latter being the first dividend 
paid on the common shares since Dec. 18, 1939, when $1 r share Was 
a A dividend of 50 cents was paid on Sept. 30, 1937.—V. 152, 
Dp. ’ 


Goodyear Tire & Rubber Co. (& Subs.)—Farnings— 
Calendar Years— 1940 1939 1938 


3 
ie Pattie mn 217 .540,079 200,101,704 165,928,944 
9 sere etree 10,309,788 9,838,797 6,012,423 
Earnings per share of common stock _ - $3.44 $3.20 $1.34 
a After all charges and taxes. 


Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share in 
addition to the r lar quarterly dividend of like amount on the common 
stock, both payable March 15 to holders of record Feb. 21. Similar 
Payments were made on March 15, 1940.—V. 152, p. 1130. 


(The H. W.) Gossard Co.—25-Cent Dir idend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no per value, payable March 1 to holders of record Feb. 13, 
This compares with 50 cents paid on Nev. 18, last, and 25 cents paid on 
Sone. & une 1 and March 1, 1940. See also V. 149, p. 2688.—V. 151, 


Dp. 
Gotham Silk Hosiery Co., Inc. (& Subs.) —Earninags— 
Calendar Years— 1940 1939 1938 1937 
a Net profit.......... loss$149,158 $155,981 $237 ,797 $351,159 
Earns. per share on com. Nil Nil $0.13 $0.40 
» a ious depreciation, interest charges, discounts, &c., charges.—V. 151+ 


Graham-Paige Motors Corp.—Contract— 

Company was recently accrued a contract tc build machinery and equip- 
ment for manufacture of connecting rods for Weight Aeronautical Corp. 
amounting to $1,803,280.—V. 152, p. 1130. 


Green Mountain Power Corp.— Accumulated Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
March 1 to holders of record Feb. 20. A like payment was made in each of 
the nineteen preceding quarters.—V. 151, p. 2 . 


Greif Bros. Cooperage Corp.—To Delist Stock— 

The Securities and Exchange Commission has announced a public hearing 
on Feb. 26 at its Cleveland ional Office, on the application of corpora- 
tion to withdraw its $3.20 cumulative participating class A common stock 
¢e par), from listing and registration on the Boston and Chicago Stock 

xchanges.—V. 152, p. 828. 


Hackensack Water Co. (& Subs.)—Larnings— 





Years Ended Dec. 31— 1940 1939 
Gross operating revenue. ...................--- $4,011,432 $3,995,571 
Gross non-operating revenue_-_._........---.---- 8,538 8,743 

Be SE  bthasbsseddbaessos sadodadeed $2,049,385 $2,087,635 
DR GE GO ad cde tcc dsadinccanbecne a 538,218 a oe 
I SSS we gcawetnncidonmeaielh 314,135 309,255 

228,730 b4,787 





Balance available for dividends__..........--- 
Earnings per common share---.-....-.....---.---- 

a Includes non-recurring interest of $60,705 on first mortgage 4% bonds 
called for redemption on April 26, 1939. b No provision was made for 
Federal income tax for the company in the year 1939, since there remained 
no taxable net income after deducting charges for redemption premiums and 
unamortized debt discount and expense applicable to the bonds called for 
redemption during the year.—V. 152, p. 427. 


Halifax Power & Pulp Co., Ltd.—Farnings— 
Earnings for 6 Months Ended Dec. 31, 1940 

CE, nich tiddtndetabbnhadntadebatiotsedaedddétacda $521,344 
Net income before income taxes__........--.--.-- bon cauel dine 87,814 
—V. 136, p. 4470. 

(W. F.) Hall Printing Co.— Notes Called— 

Directors voted to call for payment on April 1 this year $500,000 serial 
bank notes now outstanding, which call will complete repayment of $1,- 
500,000 borrowed in October, 1939.—V. 150, p. 3662. 


Harbison-Walker Refractories Co.—Larnings— 
1940 1939 1938 1937 
EES $2,513,936 $1,868,999 $736,434 $3,131,595 
Earns. per share on com. $1.71 $1.24 $0.41 $2.17 
a After reserves for Federal and State taxes, depreciation, depletion ,&c. 
—V. 152, p. 986. 
Hayes Manufacturing Corp.—May Increase Stock— 
Stockholders at their annual meeting on March 10 will consider increasing 


the authorized common stock from 1,000,C00 shares to 2,000,000 shares. 
—V. 152, p. 1131. 


$968,301 $1,182,231 
$2.81 $3.50 


The Commercial & Financial Chronicle 


1283 


Heat Elements, Inc.—Registers with SEC— 
See list given on first page of this department. 


Hedley Mascot Gold Mines, Ltd.— Zarnings— 
~~ a for the Quarter Ended Dec. 31, 1940 


Mo  dBamamed ew hg, SORTS EEE Rg 2s 8 OR 16,329 
Net inc. after prov. for all taxes, development & exploration___ $96 430 
SD PND. wc cdbudakwhkvedsiie ces pice dhe'dncs hues $0.04 


—V. 151, p. 3397. 


Heywood-Wakefield Co.—Dividend Payment— 

Directors have declared a dividend of 31 cents per share on the preferred B 
stock, payable March 1 to holders of record Feb. 21. 

This dividend is in payment of dividend accrued for quarter ending 
March 1, 1939, thus leaving $2.50 a share dividends in arrears after pay- 
ment of this dividend.—V. 152, p. 3239. 


Hotel Waldorf-Astoria Corp.—Earni ngs— 


Calendar Years— 1940 1939 1938 
Total gross sales and other oper. inc. $6,983,771 $7.280,129 $6,746,534 
Operating expenses_-_......._..._-- 5,866,166 6,065,236 5,476,296 





Income available for taxes, insur- 
ance, rent, int. & amortization.. $1,117,606 $1,214,892 $1,270,239 
589 595,800 596 ,236 


Taxes, insurance, &c............... 597,58 ¥ K 

pn SR NERS REIS Pe DT 700,000 619,092 674 ,002 
Interest other than int. on debentures 26,684 12,624 9,426 
Amortization of leasehold, &c______- 396 ,882 390,375 377,185 





$603 ,549 $402,999 $386,611 
Note—The minimum rent for the year 1940 was $700,000; for 1939 i 
was $600,000, and for 1938, $500,000.—V. 151, p. 3562. 


Houdaille-Hershey Corp.—Class B Dividend— 

Directors have declared a dividend of 25 cents per share on the class B 
stock, no par value, payable March 15 to holders of record March 5. This 
compares with 50 cents paid on Dec. 30, last; 25 cents on Oct. 10, last; 
50 cents on June 15, last; 25 cents on March 14, 1940; 50 cents on Dec. 21, 
1939, and 25 cents paid on June 26, 1939, this latter being the first dividend 
paid on the B shares since Dec. 15, 1937, when a regular aemeany dis- 
tribution of 37% cents per share was made.—V. 151, p. 3748. 


Houston Electric Co.—Bonds Called— 

Company on Feb. 21 notified holders of its first mort bonds, series B 
6%, due June 1, 1950, that all the $2,524,300 ere amount of such 
bonds outstanding have been called for redemption on April 1, 1941 at their 
principal amount and accrued interest. 

Present holders of the series B 6% bonds may exchange their bonds, on 
or before March 15, 1941, for an equal aggregate principal amount of new 
first and refunding mortgage bonds, series A 5%, to be dated April 1, 1941 
and to mature June 1, 1950. Series B bonds offered in exchange should 
be delivered, together with the June 1, 1941 and subsequent coupons, to 
Old Colony Trust Co., agent for this company, 17 Court Street, Boston. 

The company’s exchange offer notice says that the new series A bonds 
are redeemable only at 105% to par, as against no redemption premium on 
the old series B bonds.—V. 151, p. 2499. 


Hudson Motor Car Co.—Contract— 

Company was recently awarded a contract to build machinery and 
equipment for manufacture of engine parts for Wright Aeronautical Corp. 
amounting to $939,313.—V. 152, p. 1131. 


Humble Oil & Refining Co.—37 4-Cent Dividend— 

Directors have declared a dividend of 37 % cents per share on the common 
stock, no par value, payable April 1 to holders of record March 1. This 
compares with 62% cents paid on Dec. 26 and Oct. 1 last; 374 cents poe 
in two preceding quarters; 624% cents on Dec, 19 and Oct. 2, 1939; ae 
cents on July 2 and April 1, 1939; 5214 cents on Dec. 27 and Oct. 1, 1938, 
and 37% cents on July 1 and April 1, 1938.—V. 152, p. 428. 


Huyler’s, N. Y. City—Listing, &c.— °* 

The New York Curb Exchange has approved the listing of voting trust 
certificates (expiring Oct. 31, 1945) representing shares of preferred 
stock (par $1) and common stock 1). 

The voting trustees are Joseph A. Bower, Charles J. Gregory, Winston 
Paul, Robert N. Sims and 8. K. Young. 

Huyler’s was organized in New York in 1881 and has been and proposes 
to continue to be engaged in the business of operating restaurants, soda 
fountains and confectioneries, and the manufacture and sale of candies, 
chocolates, baked goods, ries, ice creams, syrups, juices and other con- 
fectioneries, novelties and wines and liquors. It maintains stores in New 
York, Chi , Philadelphia, Detroit, by ye Boston, Baltimore, 
yt B : —o Sevens, Atlantic City and Newark, which number 24 
as ov. 1, 4 

Huyler's also o tes a factory located at 110 East 13th St., N. Y. City 
which supplies the stores in that city and in Newark with pastry, baked 
goods, ice cream and fountain syrups, and manufactures certain brands of 
candies and novelties for use everywhere. In general, the stores outside 
the ow Som 7 ce area produce the ice cream and baked goods 
used in the loc r 

Through its industrial candy department, Huyler’s sells a substantial 
quantity of candy to industrial fous and manufacturing nizations. 

On June 3, 1936, Huyler’s of Delaware, Inc., and Huyler’s filed petitions 
for reorganization under Section 77-B of the Bankruptcy Act in the Court, 
and the debtors were continued in possession and operation of their res 
tive assets and businesses 4 the Court by order dated June 30, 1936. 
Pursuant to the plan, all of the assets of Huyler’s of Delaware, Inc., have 
been acquired by Huyler’s. 

In the course of the reorganization proceedings certain unprofitable 
stores have been discontinued and certain non-operating assets have been 
liquidated. Likewise some burdensome leases have been readjusted. 

Plan of Reorganization and Financing 

The proceedi for ization of the Huyler companies were insti- 
tuted on June 3, 1936, for the purpose of making provision for the liabilities 
of and the claims against the Huyler gouge es, for safeguarding of the 
interests of the holders of the erred and common stock of Huyler's of 
Delaware, Inc., for resetting their lease structure, improving their store 
operations, and finally to bring about a reorganization and enable the busi- 
ness to be carried out on a successful basis. Such financing was also neces- 
sary to provide funds for payments to be made to creditors, for recondition- 
ing of stores, for expansion and for working capital. The plan contem- 
plated that the business of the Huyler companies would be carried on by a 
corporation which might be either one of the Huyler companies or a new 
corporation which would be vested with their assets. Huyler’s recapitalized 
in accordance with the provisions of the plan. 

Financing—On June 3, 1936, simultaneously with the institution of the 
Huyler gee similar proceedings were instituted by Schulte Retail 
Stores Corp. and its eee owns subsidiaries, D. A. Schulte, Inc. (N.Y.) 
and D. A. Schulte, Inc. ( 2). The reorganization proceedi aleo in- 
cluded the reorganization of Schulco Co., Inc., a subsidiary of D. A. Schulte, 
Inc. (N. Y.). The plan of reorganization of Schulte Retail Stores Corp. 
and its two above named subsidiaries provided that the new Schulte com- 
pany could be any of the old Schulte companies or a new corporation. 

. A. Schulte, Inc. (N. Y.) has been recapitalized and its charter amended 
and it will be used as the new Schulte company. 

Both Huyler’s of Delaware, Inc., and some of the holders of its 7% 
cumulative preferred stock had filed certain claims against Schulte Retail 
Stores Corp. in connection with a queen Schulte Retai] Stores Corp. 
of the payment of dividends upon $4,500, (par) of such preferred stock 
of Huyler’s of Delaware, Inc., and the agreement of Schulte Retail Stores 
Corp. to purchase said stock upon certain dividend defaults. The decree 
dated Nov. 18, 1940, directing consummation of plan of reorganization 

rovides that at or prior to the closing, to wit, the close of business Nov. 
Bo. 1940, effective as of the close of business Oct. 31, 1940: 

(a aes shall (1) deliver to the new Schulte company all shares of 
stock of Huyler's Luncheonettes of Delaware, Inc., owned by it with all 
required transfer stamps affixed; (2) deliver to the new Schulte company 
a consent to an order expungi the claim of Huyler’s filed in the ulte 
proceedin inst D. A. Schulte, Inc., a New York corporation, in the 
sum of $550; (3) deliver to or as directed by the new Schulte company 22,500 
full-paid and non-assessable shares of Huyler’s 2d pref. stock and 45,000 
full-paid and non-assessable shares of Huyler’s common stock; and (4) de- 
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liver to or as directed by David A. Schilte, 10,000 full-paid and non- 
e chares of Huyler’s 2d es stock and 20,000 ~y~ te and — 
pe ag a shares of Huyler’s common stock, provided that contem 

therewith Mr. Schulte shal) pay or cause to be paid to a 

,000 and the new Schulte company shall (i) pay or cause to be paid 
Huyler's $450,000, (ji) pay or cause to be paid to Huyler’s the sum of 
$50,646, which sum Huyler’s shal) concurrently pay to Huyler’s Luncheon- 
ettes, Inc. (N. Y.), in full settlement of all claime on the part of that com- 
pany inst Huyler’s; (iii) enter into an agreement with Huyler’s for the 
discontinuance of the use of the word ‘‘Huyler’s’’ in connection with the 
business of said Huyler’s Luncheonettes of Delaware, Inc., and of Huyler’s 
Luncheonettes, Inc. (N. Y.), and (iv) deliver to Huyler’ % a consent to an 
order expunging all claims of the Schulte companies filed in the Huyler 


(b) Huyler’ s and the other Huyler companies shall deliver a general re- 
lease of — claims that they may have against their officers and directors 
who were in office prior to June 1, 1938, which shall include a release = 
—_ claims that Hu =) and the “ye companies may wy aa 
Schulte Real Estate Inc., Schulte tail Stores Corp., 

Inc. (N. Y.), D. A. Schulte, ‘Ine. (Del.), Park & Tilford, Inc., ee oad 
Tilford, and Schulco Co., Inc. 
me Huyler's shall enter into an eement with the new Schulte com- 
pany. David A. Schulte, and Joseph . Schulte, with respect to the regis- 
tration of securities of Huyler’ s which may be owned by the new Schulte 
= ny, David A. Schulte and Joseph M. Schulte,, under which the 
mum obl gation of Huyler’s is one-half of the expense of such regis- 
trasion or $5, whichever is the greater. 

The foregoing actions have been taken. 

ursuant to his election to pay or cause to be paid to Huyler’s $200,000, 

avid A. Schulte has paid to Huyler’s $152,381 and Joseph M. Schulte 
has paid to Huyler’s $47,619, and Huyler’s has delivered to Joseph M. 
Schulte 2,381 shares of its "2d pref. stock and 4,762 shares of common stock 
and Huyler’ s has delivered to David A. Schulte 7 ,619 shares of its 2d pref. 
stock and 15,238 shares of common stock; and pursuant to its —— = 
pay or oueee to be paid to Huyler’s $450, 000, the new Schulte eee 

d to Hud 600 s $450,000 and Huyler’s has delivered to the new Schulte 

500 shares of its 2d pref. stock and 45,000 shares of its com- 


In connection therewith, and 


company . 
mon 
Toemmment of Creditors—The plan provided that all won oe claims as allowed 
should be paid in full in cash and that holders of any Uasees red claims as 
allowed claims of the Huyler companies, the eee ty companies, 
or any yp he hye which were to be expunged or otherwise satis- 
fied , ee liability to new Huyler’s) should be entitled to receive — 
in cash 75% of the claims as allowed, ether with three promissor. 
of new Huyler’s each for 8 1-32% of the claim maturing serially in 1, and 3 3 
years, or, in lieu of the foregoing, 85% of the claim as allowed in cash. 


Treatment of Stockholders—The holders of the preferred stock of Huyler’ 
of Delaware, Inc., are to receive for each share of such preferred stock a 
voting trust certificate segosnenians one share of new Huyler's first pref 
stock and three shares of new Huyler’s common stock, and the holders of 
the common stock of Huyler’s of Delaware, Inc., are to receive for each 
20 shares of such common stock one share of new Huyler’s common stock. 

The following is a summary of the number of shares of new Huyler’s 
securities (1) to be issued and outstanding upon the consummation of the 
plan, (2) reserved for conversion, (3) reserved for issuance to officers and 
employees, and (4) authorized but unallocated: 


lst Pref. 2d Pref. Common 

Shares Shares Shares 
Issued to new Schulte company_.......... -.---- ,500 45,000 
Iesued to David A. Schulte..........-cce cee cne 7,619 15,238 


Issued to Joseph M. Schulte__._.___-._._- 2,381 4,762 
To, pes issued to old stockholders of Huyler’s 


of Del., Inc.: 








Old pref. (on a share-for-share basis) ____- 045,000 ...... 135,000 
Old common (on a 1 sh. for 20 shs. basis)... -...-. -.-.-. ,000 
Estimated to be outstanding upon con- 
I Oe a nn ee eens 45,000 32,500 210,000 
Reserved for conversion of Huyler's lst pref. 
>» stock (on a 5-for-1 itinditheadhde  wamece-  wiian 225,000 
Reserved for Sere = Huyler’s 2d pref. 
sons (ee i! it accteoteeehii eucthe'  caeeba 97 ,500 
for issuance to officers & employees -...... ---.--. ,500 
Ws Seb duvndssdvbitauseadiia -acéatie  ‘é¢aekn 40,000 
Te SE. du tediwaradstabscden 45,000 32,500 600,000 


a The Huyler’s first prefered stock has been placed in a voting trust 
— gotus trust certificates are to be issued in respect thereof.—yV. 152, 
Pp. . 


Illinois Terminal RR.— quip. Trusts Offered—Harris, 
Hall & Co. (Inc.) were high bidders Feb. 19 for $560,000 
equipment trust certificates, offering 100.029 for 2s, or 
optionally 98.753 for 134s. The bankers were awarded the 
certificates with a 2% coupon and reoffered them at prices 
to yield from 0.50% to 2.20%, according to maturity. 
MaThe certificates mature $56,000 annually Feb. 15, 1942-1951 inclusive. 
Issued under the Philadelphia ‘plan. St. Louis Union Trust Co., trustee. 
Certificates are issued for + ghee pany A 80% of the cost of 250 new all 
steel box cars. The issuance and sale is supject to the approval of the 
Interstate Commerce Commission. 

Other bids for the issue were the Merchantile Commerce Bank & Trust 
Oe. 99.745 for 2s and First Boston Corp. at 99.015 for 2s.—V. 152, p. 


Indemnity Insurance Co. of North America—11% 
i in 1940— 


n increase of $1,371,972—-11%—ip premium income over 1939 and 

46 339 new policies written was the result of the year-long sales campaign 

pr ng be. yg 1940 by the company, the casuaity member of the North 
ica 

The method by whicn this gain in business was accomplished was an 

intensive selling campaign that ran througnout the entire year. This cam- 

paign was made up in turn of five subsidiary campaigns, each of two months’ 

duration, during which special emphasis was put upon the sale of selected 


coverages. 

With an 11% increase in premium volume, $13 846,605 for 1940, against 
$12,474,633 for 1939, the company is highly gratified with the results 
of the campaign.—V. 137, p. 1773. 


Indiana Harbor Belt RR.—£arnings— 

Period— 1940—Month—1939 1940—12 Mos.—1939 
Railway oper. revenues. $1,184,868 $1,110,891 $12,176,818$ 11,491,522 
Railway oper. expenses _ 774,017 664,115 8,110,221 7,098,016 

















Net rev. from opers.. $410,851 $446,776 $4,066,597 $4,393,506 
Railway tax accruals... $125,813 $84,226 $1,160,988 $1.000 991 
Equip. & jt. fac. rents_- 119,112 108,715 1,323 ,690 1,138,149 

Net ry. oper.income. $165,926 $253,835 $1,581,919 $2,254,366 
Other income--_......--. 3,350 4,113 31,865 28,870 

Total income-__---_--.-- $169,276 $257.948 $1,613,784 $2,283,236 
Miscell. deduc. from inc 133 8,751 39,684 76,917 

ed charges... ~~ 37 ,466 37,147 457 497 442,613 

Net inc. after 

eS iaktin® cancer $128,677 $212,050 $1,116,603 $1,763,706 


charges 
—V. 152, p. 429. 
Interlake Iron Corp. (& Subs.)—Zarnings— 


Calendar Years— 1940 1939 1938 
a Net profit $829,450 def$553,978 $1,021,655 
Earning 
$0.41 Nil Nil 


c.—V. 151, p. 2500. 


per share on 2,000,000 shares 
(no par) stock 
a After depreciation, Federal income taxes, 


eee ee ee 


The Commercial & Financial Chronicle 


Feb. 22, 1941 


Industrial Securities Corp.—Lurnings— 


Calendar Years— 1940 
Net income after all c pesges ins dnatnccchaeeeoe $28,100 
= as. per ace on 7 .972 shares preferred ---.-_- $1.00 


Riri sas, Rhostls Co.—To Pay 25-Ce~t Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record ——. 12. This compares with 
$2 paid on Dec. 23, last; 75 cents paid on Oct. 1940; 25 cents paid on 
Jul | and April 1, 1940; $1.90 paid on Dec. 23, 1939. $1 on Oct. 1939, 
an revious aa regular quarterly dividends of 25 cents per share were 
distributed. 151, p. 3748. 


International Telephone & Telegraph Corp.—Foreign 


Phones Gain— 

Telephone operating cubeiGinris of this corporation in 9 foreign countries 

report an aggregate net gain of 5,882 telephones in service d January 
compared with 5,880 in January, 1940. igures for the Spanish Telephone 
Co. did not appear in the early 1940 results waegeee for the Rumanian 
Telephone Co. purchased from the I. A by the National Bank of 
Rumania in January do not appear in the 1 i941 results. The I. T. & T. 
companies at the end of January served 1,127,410 telephones.—V. 152, 
p. 831. 


Interstate Bakeries hor —Earnings— 


1939 
$14,970 
$0.54 





52 Weeks Ended— Dec. , 40 Dec. 30, '39 Dec. 31, a bJan. 1, 38 
Income from operations _ Ho, 379 $1, 204, 163 $1, 084,7 61 $837, 82 
Charges to income (net) 18,895 11,437 12'859 38,3 
Depreciation _ _ -_ ---- 39,887 481,225 452,879 428,197 
Bond & mtge. interest __ 140,940 149, ‘040 162,179 155,230 
Prov. for Fed. inc. tax_- 58,825 489,000 ©72,450 a19,966 
Non-recurring charge-- ae” “‘tateos  tnben  Aebeeee 

Net imoome. ... =... $200 ,802 $473,461 $384 394 $165,696 
Preferred dividends - - -- 173,985 165,256 9 87 ,253 


Shares common stock - - - 508,443 
Earnings for share__--.-- Nil 

a Provision for contingencies and for Federal income taxes appears in the 
statement in the amount of $49,966 one includes $18,280 for surtax on 
undistributed profits. This provision is in respect of the present corpora- 
tion as well as predecessor companies through the merger or consolidation 
of which it was formed. b Consolidated corporation resulting from and 
consolidation effective Dec. 13, 1937, of Schulze Baking Co., the 
Interstate Bakeries Corp. 

c Provision for Federal income tax appears in the above statement in the 
amount of $72,450. This provision is in respect of the estimated tax applica- 
tion to the income reflected by the statement. 

d The provision for Federal income tax in the amount of $89,000 is 

pproximately $1,000 less than the amount included in the estimated 
lin ility on the balance sheet as applicable to 1939, due to the fact that an 


0303 .442 e©305.742  ©306,192 
$0.41 $0.11 Nil 


Inc., 











excess accrual remained therein from Dec. 31, 1938. e Par $1. 
Balance Sheet 
Assets— Dec. 28'40 Dec. 30°39, Ttabilities— Dec. 28°40 Dec. 30°39 
Cash in banks and Note payable -_-.- $25,000 $25,000 
ee $732,289 $689,627 | Accept’s payable_-_ 74,500 109,472 
a Accts. receivable 296,429 280,702 | Accounts payable- 529,071 335,984 
Due from employ - 525 719) Federal income tax 60,546 100,855 
Inventories ------ 566,841 547,346 | Soc. sec. tax. pay. 80,817 77,274 
Prepaid ins., taxes Accr. bond, mtge. 
and licenses -- -- 56,582 81,426 & other interest _ 42,507 43,262 
Cash sur. value Accr. taxes (ord’y) 39,235 40,206 
(corp. life insur.) 80,207 66,811 | Salesmen’s security 
Other assets _--.-- 30,259 29,842 deposits _...... 110,072 102,149 
b Fixed assets._... 5,007,346 4,958,186/| Reserves......-.-. 335,036 347,998 
Deferred charges - - 6,884 14,402 | Ist =. 6% gold 
ical tte cash oases 2,085,000 2,093,100 
54% aes note 150,000 175,000 
$5 pref. stock (n 
Ph th nemaae 697,116 697,116 
Com. stk. (par $1) 305,442 305,442 
Paid-in surplus... 1,662,712 1,662,712 
d Earned surplus. 580,307 553,490 
Te casas $6,777,363 $6,669,061 TE, semitacid $6,777,363 $6,669,061 


25,794 in 1940 and $21,681 in 1939. 


a After reserve of b After reserve 
518,024 in 1940 and $2,826,972 in 1939.—V. 152, 


for depreciation of $ 
p. 123. 


Interstate Home Equipment Co.—25-Cent Common Div. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. Dividends of 20 
cents was paid on Jan. 15, last; extra dividends of five cents — ie! 
dividends of 15 cents per share were paid on Oct. 15 and Jul , and 
previously regular quarterly dividends of 12% cents per s a. wae dis- 
tributed.—V. 152, p. 831. 


Interstate Hosiery Mills, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. Dividends of 40 
cents was paid on Dec. 28, last, and regular quarterly dividend of 25 cents 
was paid on Dec. 16, last —V, ‘151, p. 3891. 


Johns-Manville Corp.—75-Cert Dividend— 
ey have declared a aividend of 75 cents per share on the common 
nok, bie March 24, y holders of record March 10. This compares 
with $12 25 paid on Dec. 24, last: 75 cents paid on Sept. 24, and on June 24, 
ast: $2 oatn on Dec. 22, 1939; 75 cents on Sept. 25, 1939. and 50 cents on 
Dec. 23, 1938.—V. 151, p. 3399. 


Jones & Laughlin Steel Corp.—Listing of Bonds— 

The New York Stock Exchange has partertens the poring of $28,000 ,000 
lst mtge. bonds, series C, 34%, due Jan. 1, 1961, all of ch are issued 
and outstanding.—V. 152, p. 832. 


Joy Manufacturing Co.—30-Cent Dividend— 
Directors have declared a dividend fof 30 cents per share on the common 
stock, payable March 15 to holders of record March 1. Previously puneny 


dividends of 25 cents per share were distributed.—V. 151, p. 33 
Julian & Kokenge Co. (& ae 

















Years End. Oct. 31— 1940 1938 1937 
Nee cam dbiniad cédbe $3,817,330 $3, sr, "748 88. abe 952 $4,124,112 
oY eae ae ase 2,914,685 6,939 3,153.80 
Selling expenses ___-_-_-- 572,661 589.392 2S. 726 571,724 
Administrative expenses 131,792 124,409 117,998 118,791 

Profit before other inc. 

and expenses - -___. $265,981 $269,261 $207 .289 $279,792 
Other income_-_-__-...__- 75, 82,515 65,118 90 ,206 

Total profit ......... $341,487 $351,776 $272,407 $369,998 
Other expenses. ---___- 12,676 10,836 4,252 4,577 
Federal income & excess 

profits taxes, est____- x58 ,743 x58 ,813 46,915 56 848 

PR sctieocnces $270,068 $282,128 $221,239 9308 .573 
Previous balance__-__ ~~ 1,713,491 1,682,459 1,642,329 1,627 ,905 
Ree Ge... anceee |. dhieice- >i. Pee 1,527 

Total surplus_-_..-_.-. $1,983,559 $1,964,586 $1,863.568 $1,938,005 
Dividends - - - - - a 183 ,045 251,096 180,691 295,676 
Dianne Gees... 0 ee | eee ae |. . onion 

Balance Oct. 31_.___. $1,800,514 $1,713,491 $1,682,459 $1,642,329 
Shs. cap. stk. (no par) _- 122.030 122,030 131,411 131,411 
Earnings per share - - __ - $2.21 $2.31 $1.68 $2.35 


x Provision for Federal taxes on income only.—V. 151, p. 3892. 


Consolidated Balance Sheet Oct. 31, 1940 
ssets—Cash, $802,321; > and accounts receivable (net), $468,226; 
AE. wy $754, 101: accrued interest receivable, $1,274; cash surrender 
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value of life insurance, $78,849; note receivable, customer, with collateral; 
balance, $24,404; $2,222 New York World’s Fair 4 % debentures (at market) . 
$439; accounts receivable, suspense, $2,082; investments in capital stock of 
subsidiary com es not consolidated, at cost, $120,647; land, buildings 
and oontemens inet), $350 542: Coa pee ON: prepaid expenses and 

erred , , ; tota , 2. . . 

piabitities “Accounts payable. $186,204; accrued wages, taxes, &c., 
$75.518; provision for Federal taxes on income, $58,744: common stock 
138 000 yt ig even) H $002. 142; ——- arming from _ retirement “a4 
$:878.682 ~V~ Se. tet: oe 


Kansas City Power & Light Co.—£arnings— 


Period End. Dec. 31— _1940—Month—1939 1940C—12 Mos.—1939 
Gross earns. (allsources) $1,577,554 61.98) 27 s1¢.o07 eit $16,403,539 








Operating expenses _-____ 788,977 707,627 144,311 7,907,145 
Net earnings _-_ -____- $788,578 $724,180 $8,848,604 $8,496,394 
Interest charges_-_-_____ 131,014 118,428 1,443,799 1,436,701 
| ah a prem_ 1en'bes eH 102,478 103-47 
-— eee ee ewe ; , 5 , ba , . , ’ 
dian, al Beall 6 8,085 2,147,902 2,116,368 
term investments____ 2,198 716 19,365 18,094 
Misc. income deductions 6,584 6,650 66,893 55,573 
Fed. & State inc. taxes__ 103,517 71,523 1,303,121 857,858 
5, $355,878 $340,236 $3,765,042 $3,899,319 
Earnings per share com- 
mon after income tax_ $0.64 $0.61 $6.71 $6.97 


a Including maintenance and general property tax. 
Note—No Federal excess profits taxes are payable by the company for 
1940 income.—V. 152, p. 123. 


Kansas City Southern Ry.—Earnings— 


M nth of Jan“ary— 1941 1940 
Railway operating revenues____._______________ $1,304,274 $1,203,228 
816,91 759,783 











Railway operating expenses__..._._....________ 916 
Net revenue from railway operations__________ $487 358 $443 445 
i | Eee E? pees 110,000 98 ,000 
Railway operating income____..._____________- $377 358 $345,445 
Tne | Pernt oer Oem 56,904 47,315 
coum, facility remts (net)... .................-.- 5,971 8,392 
Net railway operating income___.__..._____-_- $314,483 $289,739 


—V. 152, p. 681. 
Kansas Pipe Line & Gas Co.—15-Cent Dividend— 


Directors have deciared a dividend of 15 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 28. Like amount was 
paid on Nov. 15, last; dividend of 10 cents was paid on May 25, 1940 and 
one of 15 cents was paid on Feb. 29, 1940.—V. 151, p. 2649. 


Kennecott Copper Corp.— Special Dividend— 

Directors have declared a special dividend of 25 cents per share in addi- 
tion to the r lar dividend of 25 cents per share on the common stock, 
no par value, both payable March 31 to holders of record Feb. 28. Special 
dividend of 75 cents was paid on Dec. 24, last and specials of 50 cents were 
paid on Sept. 30 and on June 29, last.—V. 151, p. 3241. 


Keyes Fibre Co.—Earnings— 
Income Account for Year Ended Dec. 31 








1940 1939 
Net profit from manufacturing operations_____ ~~ $692,824 $640,389 
Other income - -__ ___. Dwctinntiakhedes ae ee ae Se 13,939 12,979 
ENNIS 5. nn min esbtitiinais achabihndnd i latina $706,763 $653 367 
Administrative, general and patent expenses __-_.-_ 82,172 74,116 
Experimental and development_-______________- 65,728 59,070 
Interest on notes__....._.__- Silk ets deal eaters te be 3,088 6,141 
a ite a is Site wate Sind dn Sid de 73,706 79,956 
Depreciation and amortization__-—--__ Vokveniik team 166,108 162,641 
I I os ss niet on as hb with Girioeoianl mai 70,272 51,227 
Geers GUNG DUUNTO Sg cc ctccscncsccenatas  —. 6eeeex 15,000 
Net profit........ hak) 4neheemewd pat aseuds $245,688 $205,217 
Balance Sheet Dec.431, 1940 
Assets—Cash, $32,825; receivables, $341,292; advances on pulpwood 


delivered, $25,964; inventories, $341,731; other assets, $7,352: land, 
buildings, machinery and equipment (net), $1,908,608; prepaid expenses, 
$23,654; patents (less reserve for amortization), $203,017; goodwill, $1; 
total, $2,884,444. 

Liabilities—Accounts payable, $109,449; notes payable, $100,000; accrued 
interest , $11,250; other accruals, $53,165; provision for 1940 Federal income 
tax, $70,272; Ist mortgage 6% bonds (due Nov. 1, 1941), $125,000; Ist 
mortgage 6% bonds, $1,000,000; prior preferred stocks , $244,700; preferred 
“> q's —— stocks, $566,666; surplus, $603,941; total, $2,884,444. 
—vV. PD. ¥ 


Keystone Steel & Wire Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 a share on the common 
stock, no par value, payabie March 15 to holders of record March 1. 
This compares with 30 cents paid on Dec. 16, last 20 cents on Sept. 16, 
last; 25 cents on June 15 and on March 15, 1940; 20 cents on Dec. 15, 1939; 
15 cents on Sept. 15 and on June 15, 1939; 20 cents on April 15, 1939; divi- 
dends cf 10 cents paid cn Feb. 1, 1939, and on Nov. 1, 1938: 40 cents on 
June 27, 1938; and 15 cents on April 15, 1938.—V. 152, p. 681. 


ee sam Telephone Co., Philadelphia—Accumula ‘ed 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $4 cum. pref. stock, and a dividend of 37% cents 
per share on account of accumulations on the $3 cum. pref. stock, both 
payable March 12 to holders of record Feb. 28. These will be the first 
dividends paid on the preferred shares since the latter part of 1932.— 


V. 152, p. 682. 

Kirby Petroleum Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, payable March 15 to holders of record March 1. Last previous 
distribution was made on April lo, 1938, and also amounted to 10 cents 
per share.—V. 146, p. 4121. 


Kirsch Co.—Earnings— 
Earnings for the Period July 1 to Dec. 28, 1940 


A A i as tne bid tem els iene nw bo aided owned $2,321,364 
ee ee, Ge ee GE bons wéckdnsasecetessbedsenbe 216.291 
5 Te Be Gis hn Sdn tb cede bceesisadess dé cdtdotsse $1.36 


x On combined stock cf 29,154 shares of class A commcn and 109,440 
shares of class B common.—V. 151, p. 2195. 


Koppers Co.—Contracts—New Vice-President— 

Company on Feb. 14 received contracts for the construction of two 
complete batteries of coke ovens, with by-product recovery equipment. 
The two awards have a combined value of more than $10,000,000. The 
ovens are to be built for the Monessen Coke & Chemical Co. and for the 
Weirton Steel Co. 

W. F. Munnikhuysen has been elected Vice-President of this company 
and general manager of the Wood Preserving Division, it is announced by 
directors. V. 152, p. 430. 


Lake Superior District Power Co.—Jnitial Preferred Div. 

Directors have declared an initial dividend of $1.25 
peeteed stock, payable March 3 to holders of reco 
p. 1132. 

La Plant-Choate Manufacturing Co., Inc.—Preferred 
Stock Offered—A new issue of 37,500 shares of cumulative 
eonvertible preferred stock ($1 dividend) was offered Feb. 


er share on the 5% 
Feb. 17.—V. 152, 
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20 at $20 a share by an underwriting group headed by Sehro- 
der Rockefeller & Co., Inc., and including F. 8S. Yantis & 
Co., Ine., Seott MeIntyre & Co., Murdoch, Dearth & White, 
Inc., Dempsey-Detmer & Co., Barrett, Herrick & Co., Inc., 
Quail & Co. and Sutro & Co. 


_ Transfer agents, Harris Trust & Savings Bank, Chicago and Merchants 
National Bank, Cedar Rapids, Iowa. 

History and Business—The business was started in 1911 and was incor- 
porated in Delaware in 1927. The general character of the business done 
is the manufacture and sale of earth moving equipment, to be used in con- 
junction with tractors manufactured by the Caterpillar Tractor Co. The 
principal products manufactured are: Trailbuilders, bulldozers, scrapers 
snow Plows, land clearing attachments, tampers and rippers, as well as 
repair parts for such equipment. 

The products are used by contractors and others engaged in construction 
or other work in connection with highways, dams, canals, levees, soil con- 
servation ate og airports, railroads, mining eperetems, land leveling 
and other projects requiring the movement of earth. 

All of the company’s products have been designed and developed exclu- 
sively for use with all models of tractors manufactured by the Caterpillar 
Tractor Co. There are other manufacturers making products for use on 
tractors manufactured by the Caterpillar Tractor Co., and in competition 
with thecompany. There are no contractual relationships existing between 
the company and the Caterpillar Tractor Co., except orders which are 
Placed from time to time by the Caterpillar Tractor Co. with the company 
for the company’s products and filled by the company. 

Company's sales have shown ap upward trend as indicated below. For 
the current fiscal year ending June 30, 1941, the management expects that 
total net sales will exceed ,500,000. Net earnings for the fiscal year 
ended June 30, 1940, were the highest in the company’s history. 

Years Ended June 30 
1940 1939 1938 1937 1936 
Net sales __-__.- $2,466,628 $1,812,668 $1,523,768 $1,551,686 $1,144,175 
Net earnings._._.. 271,202 134,034 37 ,236 121,08 94 ,006 
a Earned per sh_ $1.87 $0.90 $0.21 $0.81 $0.62 

a Of common stock based on present number of shares outstanding 
(140,800 shares) . 

Dividend requirements on the 1,000 shares of 7% preferred stock now 
ontetanding and on the 37,500 shares of convertible preferred stock now 
offered will aggregate $44,500 per annum. 

Capitalizaiion—Upon the issuance of the new cumulative convertible 
Preferred stock now offered and the application of the proceeds thereof in 
part to redeem the outstanding serial notes of the company, the capitali- 
zation will be as follows: 








Authorized Outstanding 
Cumulative convertible preferred stock (par $10) 37,500 shs. 37,500 shs. 
7% cumulative preferred stock (par $100) ___--- 1, shs. 1,000 shs. 
Common stock (par $5) .....-............-... 300,000 shs. 140,800 shs. 


Purpose—Proceeds from the sale of 37,500 shares of cumulative con- 
vertible preferred stock will amount to approximately $642,549 after 
deducting underwriting discounts and commissions of $93,750 and esti- 
mated expenses of $13,701. So far as determinable, such net p 
are to be used as follows: (a) For construction of additional plant facilities 
and acquisition of equipment therefor (estimated), $303 380; (b) to retire 
serial netes, $107,000; (c) ve be oe to the working capital and to be 
used for cor ate purposes, $232, . 

Underwriting —T e names of the several underwriters, and the respective 
amounts of securities underwritten. are as follows: 


13/900 she. 3.600 shs. 
Schroder Rockefeller & Co., Inc., New York- ----- d shs. j shs. 
F. S. Yantis & Co., Inc., Chicago..--..........-- 8,250 shs. 2,200 shs. 
Scott McIntyre & Co., Cedar Rapids, lowa____.__. 5,000 shs. 1,335 shs. 
Murdock, Dearth & White, Inc., Des Moines, lowa 3,750 shs. 1,000 shs. 
Dempsey-Detmer & C 0, Chicago. - sgonweneo= ._.. 3.500 =. pi ~ 4 
Barrett Herrick & Co., Inc., New York- --------- 1300 =: prt =: 


Cee & CD... SORES, BIB occ neccnccceseces 
St Ae © crud un oh eae es oman 

a Number of shares of common stock initially called for by warrants to 
be received. aa 

Stoc urchase Warrants—It is provided in the underwriting agreement 
that the several underwriters shall receive from the company as additional 
consideration for the purchase of the convertible preferred shares, stock 
purchase warrants, in such denominations as shall be requested by the 
underwriters, entitling the bearers thereof to purchase at any time on or 
before, but not after, the expiration of three years from the closing date 
named in the agreement, all, or from time to time any part, of a total of 
10,000 shares of common stock of the company, at $12.50 per share, any 
such shares so purchased to be full-paid and non-assessable. 

The stock purchase warrants contain provisions permitting the holders 
thereof to exchange their warrants for other warrants of other denomina- 
tions. The warrants further contain provisions, substantially similar to 
the corresponding frovisions relating to the convertible preferred shares, 
designed to protect the holders of the warrants against dilution of the 
shares of common stock in the event of stock dividends or stock split-ups. 
or the sale of shares of common stock, or securities convertible into shares 
of common stock, or stock purchase warrants or other similar rights entitling 
the holders thereof to purchase shares of common stock, at a price more 
favorable or less than $12.50 for each share of common stock. The war- 
rants further contain provisions permitting the company to pay cash or 
issue scrip certificates in lieu of issuing fractional shares of common stock. 
The warrants further contain provisions designed to protect the holders in 
the event of a sale or exchange by the company of its property and business 
as an entirely or substantially so, or the consolidation or merger of the 
company.—V. 152, p. 832. 


ta Salle Industrial Finance Corp.—Farnings— 





3 Months Ended Jan. 31— 1941 1940 
Vol i a ee $1,164,539 $785,961 
Se acne nres ore eresorree 15.210 13.065 
—V. 151. p. 341. 


Lehn & Fink Products Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the 
common stock, par $5, payable Marcn 14 to holders of record March 1. This 
compared with 62% cents paid on Dec. 14, last; 25 cents paid in each of the 
three preceding quarters; a final div. of 62\%c. paid on Dec. 14, 1939; 
25c. paid in each of the three proces ing quarters; 75 cents vo on Dec. 14, 
1988; | Rae) on June 14, 1938 and 30 cents paid on March 14, 1938. 
—V. 152, p. a 


(R. G.) Le Tourneau, Inc.—Larnings— 
1940—12 Mos.—1939 


Period End. Dec. 31— _ 1940—Month—1939 e 
Ps oe ckdilchiiaese $1,055,837 $389,899 $10,740,845 $7,731,325 
= N66 income. ...<.<-+ 73,456 108s50,352 1,858,228 1,816,470 
rete, 66 6a.) = =—soekwece 8 3=— ae $4.13 $4.03 


x After provision for depreciation and income taxes.—V. 151, p. 3749. 


Libbey-Owens-Ford Glass Co.—Farnings— 

Calendar Years— 1940 1939 _ 1938 1937 
@ N66 See eavcncwvccens $9,992,766 $8,062,752 $3,930,460 $10,518,918 
Earn. per sh. on cap. stk. $3.97 $3.21 $1.57 $4.19 

a After depreciation, other reserves, special write-offs and (1940 esti- 
mated) taxes. 

Dividend— 

The directors bave declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 15 to holders of record March 3. 
This compares witb $2 paid on Dec. 16, last; 50 cents paid in each of tne 
tnree preceding quarters; $1.25 paid on Dec. 15, 1939; dividends of 50 cents 
were paid in each of the four preceding quarters and dividends of 25 cents 
were paid in Sept. 15, June 15 and March 15, 1938.—V. 151, p. 2945. 


Libby, McNeill & Libby— Selling Group Terminated— 

Glore, Forgan & Co. on behalf of the selling group which offered 3,018,639 
shares of common stock, announce that they terminated the selling group 
as of the close of business Feb. 14, and that all price restrictions as to the 
agreement have been removed.—V. 152, p. 833. 
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Liberty Aircraft Products Corp.—Farnings— 


Calendar Years— 1940 1939 
SE ch teak enenr ocoaseneseune a$247,441 $37,541 
Earnings per share on common---.---...-------- $1.24 $0.30 


a After deductions for Federal income and excess profits taxes of $181,326 
in 1940 and $828 in 1939.—V. 151, p. 3749. 


Liberty Loan Corp.— Earnings — 


Calendar Years— 1940 1939 
py ee ee $7,338,103 $4,233,387 
Net profit after charges and taxes........------ al37,010 92,868 

a Federal income and qecemn peeae taxes were $47,500 in 1940 as agains 
$22,431 in 1939.—V. 151, p. 2649. 


Lima Locomotive Works, Inc.—Larnings— 


Years Ended Dec. 31— 1940 1939 1938 








Re ee of Dy $6,801,764 $5,291,497 %3,208,400 
Cost of sales, inc:. selling, admin. & 
Ct PE ac cascnseccanes 6.557.552 5,277,595 3,829,231 
Provision for depreciation _ - - - ----.-- 142,554 101,757 76,742 
Profit from operations _-_---_---- $101,658 x$87.856 x«$697,573 
Ge I Geka uc enwacetneceet 102,114 127 ,840 84,234 
COREE Bey oy Oe $456 $215,695 781,807 
Ge kt anwrcanccccasevbnns 87 ,463 81,369 94,772 
PG ntitkue testienedbeeeaes $87,007 $134,326 $687,035 
y Earnings per share- ----------- $0.4 Nil Nil 
x Loss. On 211,057 shares of no par value common stock. 


Samuel G. Ailen, Chairman, states: 

‘‘Unfilled orders on the books as of Dec. 31, 1940, (not including the 
defense contract amounted to $6,362,700. Since the close of the year, 
additional orders have been received for 18 locomotives which, combined 
with the carry-over from the peewene ear, makes a total of 50 locomotives, 
and unfilled orders of $8,846,700 available for 1941 production. There is 
every reason to anticipate a continuation of a satisfactcry volume of both 
locomotive and excavating equipment orders during the remainder of the 
year.’’ 
Comparative Balance Sheet Dec. 31 




















1940 1939 | 1940 1939 
Assas— $ 3 LAabilittes—— $ $ 
b Land, bidgs.,ma- |c Common stock... 6,331,700 6,331,710 
chinery, &c_..- 2,834,005 2,853,155) Bills pay. (banks). 500,000 8 -..... 
Drawings, patt'ns, Accounts payable. 855,176 125,878 
dies, &€ ..-....- 133,444 125,959 | Mise. acer. liabs.. 283,975 167,571 
GOGGEE .ccccess 1 1| Adv.pay. on contr. 5,140,936 36,075 
ths enone 6,338,376 2,657,968) Res. for Fed. inc. 
Market secur. - -__ 34,255 34,255 | taxes (1937) -_.-. 3), ip 
djBills & &cts. rec. 2,909,083 1,735,696 Res. for conting.. 732,000 790,000 
Inventories - - - - - - 3,801,735 2,113,381| Accident insurance 
Accident ins.fund. 131,802 113,180)  _ Sos 131,802 113,180 
Deferred charges _ _ 70,499 52,221) Deficit - pitvensend.. “ana 561,680 
Capital surplus... 2,669,083 2,683,083 
Bane dasnese 16,253,200 9,685,816| Total... -- 16,253,200 9,685,816 
b After reserve for depreciation amounti to $4,233,028 in 1940 and 
$4,134.364 in 1939. c Represented by 211.057 no par shares. After 
reserve of $30,000.—V 150, p. 1139. 

Lincoln Service Corp. (& Subs.)— Annual Report— 
Calendar Years— 1940 1939 1938 
Interest on instal. notes receivable... $487,721 $354,922 $308,245 

Other income (incl. management fees 
& profit realized from liquidation 
of another company)-_--...-.---- : 5,411 5,701 14,887 
cis cit etscenansednet $493 ,132 $360,623 $323,132 
Operating expenses... ......--..--- 290,670 230,025 202,353 
Net income (before current year's 
income tax provision). .....__-- $202,462 $130,598 $120,778 
Earned surplus—Jan. 1....-.---.--- 57 ,631 41,133 11,526 
CE ee $260,094 $171,732 $132,305 
eG prior preferred dividends. _ --__-- 34,417 34,977 34,956 
6% partic. preferred dividends- -_-__-_- 40,603 13,314 1,806 
Common dividends_-_-_...........-- 37,500 37,496 37,359 
Divs. on stk. of subs. to min. interests 6,918 7,017 3,891 
Federal & State income taxes (years 
Tl sine eesenenes dass e one 25,003 21,295 13,157 
Earned surplus (Dec. 31, before 
current year’s income tax pro- 
WEP atbinatiwnesebboonaannes $115,651 $57,631 $41,133 


Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $150,596; instalment notes receivable (less: reserve for 
doubtful notes of $45,393), $1,580,344; notes receivable (stockholders, 
secured) y anne: due on subscription contracts, $25,409; cash surrender 
value (life insurance wm fe $4,571; furniture and fixtures (less: reserve for 
Sea of $10, ), $20,724; leasehold improvements (less: reserve for 
amortization of $1,025), $1,249; goodwill (excess of acquisition cost of net 
assets resulting from _the purchase of capital stock in subs.), $36,188; 
deferred charges, $147,619; total, $1,972,535. 

Liabilitues—Notes payable (unsecured), $545,000; accounts payable. 
$4,638; accrued interest on debenture bonds, $92; accrued taxes (other 
than income taxes), $1,168; 7% debenture bonds, $4,600; minority interest 
in capital stock of sub. cos., $5,799: 7% com. pref. stock ($50 par 
value), $488,850; 6% cum. partic. pref. stock ($25 par value), $732. 4 
common stock ($1 par value), $30, ; earned surplus, $115,651; paid-in 
surplus, $44,236; total, $1,972,535.—V. 151, p. 2502. 


Lincoln Stores, Inc.— Sales— 


Period End. Jan.31— 1941—Month—1940 1941—12 Mos.—1940 
eS eee $301,484 $283,608 $5,968,370 $5,732,389 


Common Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, Payable March 1 to holders of record Feb. Dividend of 25 cents 
was d on Dec. 27, last, and regular quarterly dividend of 25 cents was 
oad om Dee. Ts Extra dividend of 25 cents was paid on Jan. 26, 1940. 
—V. om A 


Lindsay Light & Chemical Co.—Farnings— 


Calendar Years— 1940 1939 
Net Bes oe ates Dehichebdnnetdonveunsbiadnes $98 708 $68 882 
Earni SR ae ‘ 2 
—Vv. isl, p. 2502. ” 


Liquidating Finance Corp.—0Officers Indicted— 

The Securities and Exchange Commission on Feb. 14 reported that five 
officers of the corporation were indicted on charges of selling notes of that 
company at a time when they knew it to be insolvent. The indictment, 
which was returned by the grand jury of Cu a County, Ohio, named 
as defendants Bernard J. Peck, Cleveland, Presi ent; William H. Lane, 
Vice-President; Paul H. Hartman, tant urer, both of Worcester: 
May E. Rundt, Secretary, and M ret V. Zola, Treasurer, both of 
Cleveland. The company was in the business of trading in ‘‘pass books” 
of inactive financial institutions such as trust companies and building and 
Joan associations in process of liquidation. The indictment also charged 
that the defendants sold the securities in an amount greater than were 
registered by qualifications with the State Securities Commission. 


Lit Brothers, Philadelphia—Accumulated Dividend— 
The have declared a dividend of $2.50 per share on account of 
accumulations on tne 6% oun. peek. stock, par $100, payable April 14 to 
eta 1dade atteis | $1 eng Be $2 were ~ = oS 1 and 
. 7 en .50 per share were on t. 30, 1939, 
and on A 29, 1939; $2 paid on Oct. 1, 1938; $4 } mag Ay 28, 1938; $2 os 


Oct. 28, 1937, and $4 paid on Jan. 25, 1937.—V. 151, p. 3565. 
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(Marcus) Loew’s Theatres, Ltd.—Accumulated Dividend 

Directors have declared’ a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, yable March 31 
to holders of record March 15. e amount was paid Dec. 21, Sept. 30, 
June 29, April 1, 1940; Dec. 15, Sept. 30, and in June, 1939, and dividend 
of $21 was paid on March 31, 1939.—V. 151, p. 3400. 


Louisiana Ice & Electric Co., Inc.—Sale of Bonds 


Privately— 

The Securities and Exchange Commission on Feb. 17 permitted to become 
effective a declaration filed pursuant to the Public Utility Holding Company 
Act of 1935, r ding the issuance and sale of (a) $570,000 ist mtge. 
3%% bonds, series A, due Jan. 1, 1961, to the John Hancock Mutual Life 
Insurance Co. at 99 and interest, and (b) $190,000 2%% serial notes, 
due annually from April 1, 1942 to April 1, 1946, inclusive, to the City 
National Bank & Trust Co. of Chicago at par. 

The company proposes to use the proceeds of the sale for the redemption 
of its present indebtedness ting $477,000 and to defray in part the 

ost of its construction program for 1941.—V. 151, p. 832. 


Louisiana & North West RR.—Trustee— 

Sterling National Bank & Trust Co. of New York has been appointed 
trustee for an issue of $351,736 principal amount of 5% income debentures 
due Jan. 1, 2008.—V. 152, p. 432 


Louisville Gas & Electric Co. (Del.) (& Subs. )—Zarns.— 














Years Ended Dec. 31— x1940 1939 
Ce SOE 6 «os be hks cw densadesosenscns $12,224,283 $11,190,346 
a oe a ae eli daitn ciie o tign ls aan a eek eae 3,902,326 3,394,802 
Maintenance. .-_-_--.-.-.-- ea ee 595,533 645,715 
Appropriation for retirement reserve------------ 1,370,500 1,300,000 
Amortization of limited-term investments- -- ----- 1,428 1,4 
Taxes (other than income taxes) -_-___---------- 1,160,874 1,137,132 
Provision for Federal and State income taxes - - -- Bs ,500 637 .3 

ee I GUNN... sc nacndéssccananecsdesd $4,021,122 $4,073,965 
CR BE Shr ban cccerctveadcconsssédsentson 222,294 220,408 

Ns SE, ob nw eocawencuckdundudbensens $4,243,417 $4,294,373 
ES ES eae eee 1,030,450 1,030.4 
Amortization of debt discount and expense - ----- 160 ,227 160,227 
"5 Sa - 7,869 42,218 
Amortization of flood and rehabilitation expense - - 250,000 ,000 
Amortiz. of contractual capital expenditures -- - - - 7,000 37 ,000 
Interest charged to construction._.........----- Cr22,561 Cr6,000 
PE cadnndk cbduednensacnecekbubwes 22,062 24,510 

0 eT ee ee ee $2,758,370 $2,755,968 
Dividends on pref. stock of Louisville Gas & Elec. 

Co Coe) Me OT UII. ood acc dssnccsccse 1,354,920 1,354,920 

pO ee ee er seetenen $1,403,450 $1,401,048 


x Preliminary.—V. 152, p. 834. 


Lukens Steel Co.—Tenders— 

Bankers Trust Co., as trustee for First Mortgage 20-year 8% bonds 
(extended to Nov. 1, 1955, at the rate of 5% per annum) announced that it 
will receive at the corporate trust department of its New York office up to 
March 19, 1941, sealed proposals for the sale to it of sufficient of these 
bonds to exhaust the sum of $31,797 now in the sinking fund, at prices not 
to exceed par and accrued interest.—V. 152, p. 432. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—Earnings 


Calendar Years— 1940 1939 
ELE eS $912,031 $620 .266 
Earnings per share of common stock_____-----.-- $1.52 $1.03 


a After all charges, including taxes.—-V. 152, p. 124. 


McKesson & Robbins, Inc.—Reorganization Plan Goes to 
the SEC—Federal Court Orders Commission to Report by 


March 25— 

Federal Judge Alfred C. Coxe Feb. 20 ordered sent to the Securities and 
Exchange Commission for report by March 25 an amended reorganization 
plan, which was submitted to him by William J. Wardall, trustee. 

A plan of reorganization for the drug firm has been the subject of extended 
hearings pouty held by Judge Coxe in the U. 8. District Court, and the 
document submitted Feb. 20 was said by Mr. Wardall to have the approval 
of the protective committees representing security holders. 

The amended > gives the preference stockholders of the company 
a larger share in the division of the equity, raising from 79.05 to 81.3% the 
ratio of new common stock which they are to receive in the proposed re- 
organization. Agreement on this point had resulted, Mr. Wardall said, in 
the preference stockholders withdrawing their objections to the plan. 

By agreeing to review the situation before seeking final confirmation if, 
because of a change in market conditions, the new securities provided for 
creditors under the plan were not then worth their par value, Mr. Wardal! 
also met objections advanced by the debenture holders protective committee 
which agreed to withdraw certain amendments which they had proposed. 

Judge Coxe, in finding that the amended plan was worthy of consider- 
ation, specified that the report of the SEC, required by law as the next 
step in the proceedings, be rendered on or before March 25. If the Com- 
mission’s report, which is advisory in nature rather than mandatory, 
presents no further complications, the Court will be asked to authorize 
submission of the reorganization plan to a vote of the creditors and stock- 
nolders of the company. 

Provisions of Amended Plan 

Following are the chief provisions of the amended plan of reorganization 
as submitted to the Court by Mr. Wardall: 

(1) The principal amount of all debt (except priority debt which is to be 
paid in cash in full) is to be paid 40% in cash, 40% in new 15-year 4% 
sinking fund debentures and 20% in new 54% % cumulative erred stock. 
If, however, these new debentures and preferred stock can underwritten 
or sold at the same or better rates to net the —— par in the aggregate, 
creditors will receive cash in full. The amount of debt is estimated to be 
$29,596,095 plus interest. 

(2) Interest to the date of distribution is to be paid at the rate of 5%% 
on the debentures and on overdue interest instalments thereon. Interest 
will be paid at the rate of 3% on the bank debt and at whatever rate is 
legally owing on all other debt. The trustee disclosed that he had been 
advised that a group of the larger drug and liquor creditors of McKesson, 
representing approximately $5,100, of merchandise and expense debt, 
have to waive interest in excess of 3%. 

(3) new common stock, representing more assets and earnings than the 
common stock now outstanding is to be created. Holders of present prefer - 
ence stock will be entitled to receive 2.3 shares of this new common stock 
for each share of preference stock now held, including accumulated and 
unpaid dividends. 

4) Holders of present common stock will be entitled to receive one- 
quarter share of new common stock for each share now held. 

(5) The amended plan estimates prospective earni of $4.32 for a 
normal 7 on the 2.3 shares of new common stock to issued for each 
share of old preference stock and $0.47 for the one-quarter share of new 
common stock to be issued for each share of old common stock. This earnings 
estimate assumes the underwriting or sale of new debentures and new 
preferred stock with rates of 344% and 5% respectively. 

New Securities to Be Issued 

The new securities estimated to be issued are: 

$11,800,000 of 15-year 4% sinking fund debentures as compared with the 
present $15,725,000 of 20-year 54% % convertible debentures. 

59,000 s of 5% % cumulative preferred stock (par $100) , as compared 
with 595,712 shares of $3 series preference stock now outstanding. 

1,685,901 shares of new common stock (par $18) as compared with 
1,263,053 shares (par $5), now outstanding. 

Under the present capitalization, the interest, sinking fund and amortiza- 
tion charges on debencures in 1940 amounted to approximately $1,698,000. 
Under the amended plan the estimated annual interest and sinking fund 
charges will be only approximately $767,000. This is on the assumption 
that the new debentures will be underwrit.en or sold with a 344% coupon 
and a 3% annual sinking fund. 

Judge Coxe set March 31 as the date for the next hearing to consider the 
advisory report of the SEC on the McKesson reorganization plan. 








Volume 152 
Sales— 


Consolidated net sales for the month of January rose 9.60% over sales 

in the like period of 1940, according to preliminary figures announced on 
Feb. 17 William J. Wardall, trustee. Total sales for the month were 
$14,136,946 compared to $12,898,863 last year. 
Sales of the drugs and sundries department showed a comparative in- 
crease of 11.51% over January, 1940, being $11,140,972, against $9.- 
990,819. Wine and paquter department saies of $2,995,974, were 3.02% 
above the sales of $2,908,044 in January, 1940, according to the preliminary 
figures.—V. 152, p. 989. 


Magma Copper Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $10, payable March 15 to holders of record Feb. 28. This 
compares with year-end dividend of $1 paid on Dec. 16. last; 50 cents paid 
in each of the three preceding quarters; r%) paid on Dec. 15, 1939; dividends 
of 25 cents paid in each of the three preceding quarters; 55 cents paid on 
Dec. 15, 1938; 25 cents paid on Sept. 15. 1938: 35 cepts paid on June 15 
and March 15, 1938; and a year-end dividend of $1.25 paid on Dec. 15, 
1937.—V. 151. p. 3094. 


Massey-Harris Co.— New President— 

James 8. Duncan, former Vice-President and General Manager of this 
Pmpany — named president to succeed the late T. A. Russell.— 

- 152, p. ‘ 


Marshall Field & Co.—Annual Re port— 


F. D. Corley, President, in his remarks to shareholders states in part: 

Operating results for 1940 showed a further continuation of the improve- 
ment which began in 1938, and each division of the business again increased 
its net operating profit for the year. The results of the years 1940 and 
1939 compare as follows: 








1940 1939 Increase 
Bi chin Wen ciicwd $6,789,126 $5,320,933 $1,468,193 
Manufacturing division __________- 1,199,520 725,319 474,201 
Real estate division______________- 427 385 385,806 41,579 
Profit from operations___.______- $8,416,031 $6,432,058 $1,983,973 
Enbevess Ghacges. ...............-.. 1,043 ,050 845,500 197,550 
Provision for Federal income taxes... 1,680,000 950, 0,000 
Net profit for year______- Ps 8 2 $5,692,981 $4,636,558 $1,056,423 
Earnings were divided into quarterly periods as follows: 
1940 1939 
MNS i 6s occu cacemeshaatkenwesstidacekn ae $428,184 
Ct ee... scaucewounnecsaumdmumrneom 720 ,697 607 ,051 
ED. = wo wate dda aomentiee Laas 848, 683 ,2 
Fourth quarter SR ae INS FE UE AN aE 3,268,905 2,918,100 


Merchandise sales and real estate aneenty by quarters were as follows: 


0 Increase 
First quarter__-_______________ eee $20,202,550 $18,049,598 11.9% 





Second quarter.._-___-__-_____ ee 20,063,200 19,619,146 2.3% 
Third quarter _ _ .---------- 21,034,083 20,201,408 4.1% 
Fourth quarter are 31,473,387 28,903,769 8.9% 

ee $92,773,220 $86,773,921 6.9% 


Financial Matters—Company has recently concluded negotiations which 
will substantially reduce the interest charges on its funded debt, all of 
which is held by one large institutional investor. The interest rate on 
$10,000,000 of first mortgage serial bonds, series 1, maturing $500,000 
semi-annually from May 1, 1942 to Nov. 1, 1951, inclusive, was reduced by 
agreement from 4% to 3%, and the interest rate on $4,000.000 of first 
mortgage serial bonds, series 2, maturing $500,000 semi-annually from 
May 1, 1952 to Nov. 1, 1955, inclusive, which had been 3% until Nov. 1, 
1941 and 4% thereafter, was fixed at 3% for the balance of the term. These 
reductions of interest rates became effective Feb. 1, 1941, and will lower 
the yonyey oY annual interest requirements by amounts ranging from 
$100,000 to $140,000. 

In addition, the company was granted the privilege of making optional 
pre-payments, ot per. of $500,000 of its first mortgage serial bonds in each 
six months’ peri beginning Nov. 1, 1941. At the company’s request the 
last $500,000 instalment of such bonds, due Nov. 1, 1955, was made payable 
Nov. 1, 1941, in order to expedite debt retirement. 

As a result of these changes, the company is now in a position to repay 
its debt, at par, twice as fast as its two indentures require such repayment. 
This lends considerable elasticity to future financial plans without attaching 
a penalty for the privilege of such accelerated payments. 

The financial reorganization, consisting of the exchange of certain of 
the former 6% cumulative preferred stock for the new 6% cumulative 
preferred shares, second series and common shares, and of the purchase and 
retirement of certain 6% cumulative preferred shares, was fully consum- 
mated early in 1940. 

Shareholders will observe that provision for Federal income taxes for 
1940 was $1,680,000, which is $730,000, or almost 77% over the accrual 
made for 1939. This provision was upon all Federal income taxes in 
effect at Dec. 31, 1940, as contained in the Second Revenue Act of 1940. 
As the tax regulations interpreting and construing this law had not been 
published on the date this report was printed, there necessarily exists some 
uncertainty as to the exact effect of this law on the company’s Federal 
excess ES ts tax liability; however it presently appears that the company 
has no liability with respect to excess profits tax. 

General—The favorable results of operations during 1940 are a source of 
gratification to the managemert, which was confronted with many unusual 
and difficult problems. We recognize that with world and domestic con- 
ditions in a turmoil these problems are more likely to increase in com- 
plexity than to decrease, also that past experience is no longer as accurate 
a guide to future decisions as was formerly the case. 

A sudden termination of Euro n hostilities , or domestic events of major 
economic importance not subject to accurate advance appraisal, may 
render any forecast worthless. ith this reservation, it nevertheless appears 
to us that the outlook for an increased volume of business in consumers’ 
goods is comparatively bright for 1941. Consumer purchasing power 
should enjoy at least a moderate advance as the vast sums being spent for 
National Defense filter through our economic system. At the same time, 
we are faced with increasing costs of doing business, and any forecast that 

the necessity of obtaining greater sales volume in order to earn an 
equivalent net profit would be lacking in realism. While our situation 
permits our taking advantage of any further improvement in business con- 
ditions which may develop, we are attempting to guard inst any over- 
extension of our inventory position and expense level which would prove 
detrimental should business activity recede. 
Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
Net sales to customers __$89,970,018 $84,029,380 $79,648,166 $97,641,740 
y Cost of sales & oper. 











EEA 81,981,372 77,983,128 75,569,902 98,291,859 

Net prof. from oper__ $7,988,646 $6,046,252 $4,078,264 x$650,120 
z Profit from real estate 

at tio tie ee 427 ,385 385,806 209 ,968 Dr25 ,297 

Total profits _____--- $8,416,031 $6,432,058 $4,288,232 x$675,417 
Interest paid _ - --- omen. Laan 845,500 612,257 665,105 
Prov. for amt. due to 

estate of James O. Mc- 

Kinsey under option 

Se atds ceeweee demi 33.737 313,930 
Provision for taxes _ - --- 1,680,000 950 ,000 0 RT aes 

Net profit_.....-- ..-- $5,692,981 $4,636,558 $3,492,238 x$1,654,452 
Preferred dividends - - _- 900,000 2,040,704 446,526 2,411,931 
Common dividends - - --- 2,721,268 583,129 aeiamnclite te eine 
Earns.per sh.on com.stk. $2.47 $1.92 $1.04 Nil 


x Loss. y The provision for depreciation of buildings and equipment, &c., 
included as a deduction in the foregoing statement amounts to $2,372,966 
in 1940, $2,464,282 in 1939, $2,349,332 in 1938, and $2,421,375 in 1937. 
z Rental income from tenants $2,803,202 in 1940, $2,744,541 in 1939, 
$2,631,750 in 1938, and $2,403,074 in 1937, less operating expenses, after 
rentals cha to merchandising divisions $2,375,817 in 1940, $2,358,735 


in 1939, $2,421,782 in 1938, and $2,428,371 in 1937. 

Note—Provisions for real estate, personal property, social security, 
franchise. occupation and other taxes, included as deductions, amount to 
$4,327,964 in 1940 and $4,196,288 in 1939. 
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Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— s $ Liabilities— $ $ 
a Land, leaseh’lds, 6% cum. pref. stk. 9,550,800 9,550,800 
buildings, equip- 6% cum, pref. 2d 
ment, &c...... 58,245,197 59,008,572 EE 5,449,200 5,449,200 
ee 4,354,947 5,764,999|b Common stock_16,818,815 16,818,815 
Tax antic. warr’ts_ 90,782 35,342 | Funded debt --__- 27,850,000 28,350,000 


J 3 
U.S. Treas. notes. 3,500,000 _____- Accounts payable. 3,539,952 2,934,098 











Notes and accounts Accrued _ salaries, 
receivable__._._ 10,996,953 10,626,126] wages, &c__.___ 3,940,332 1,590,103 
Inventories _ .__ __ 13,749,921 12,846,651] Accrued taxes____ 1,680,000 3,492,341 
Prepayments & de- Curr. sk.fd.pay.. 500,000 650,000 
ferred charges... 756,077 684,419] Reserves. -_--...__. 1,893,931 1,784,688 
Miscell. invest’'ts. 470,870 523,940] Paid-in surplus___10,167,279 10,167,279 
Goodwill, trade- Earned surplus___10,774,439 8,702,726 
marks, &¢ ___.. 1 1 
, 92,164,748 89,490,050 Ss as Kaas 92,164,748 89,490,050 


a After depreciation and amortization of $26,293,800 in 1940 and $25,- 
ore ee) in 1939. b Represented by 1,943,763 no-par shares.—V. 151: 


May, McEwen Kaiser Co.—Jnitial Dividends— 

Directors have declared an initial quarterly dividend of 25 cents per share 
on the common stock, and an initial quarterly dividend of $1 per share on 
= 6) a oo both payable March 1 to holders of record Feb. 20. 
—vV. > 4 


Merrimack Hat Corp.—25-Cent Dividend— 

” Directors have declared a dividend of 25 cents per share on the common 

stock, payable March 1 to holders of record Feb. 25. This compares with 

12% cents paid on Dec. 2 and Sept. 2, last; 25 cents paid in two preceding 
uarters, 35 cents was paid on Dec. 1, 1939, and an | regular quarterly 
ividends of 25 cents per share were distributed.—V. 151, p. 1284. 

Metropolitan Life Insurance Co.—Annual Report— "™ 
” The company issued $1,708,837 ,245 of paid-for life insurance in 1940 and 
peed its policyholders and their beneficiaries the record amount of $608,- 

,958, during the year, Frederick H. Ecker, Chairman of the Board, and 
Leroy A. Lincoln, esident of the company, announced in the annual 
report for the year 1940. Asa result of the year’s production, ther with 
the amounts of insurance revived and increased, the company’s total life 
insurance in force at the end of the year stood at a new —_ 
figure of $23,923,784,178, held by upwards of 28,500,000 persons in the 
United States and Canada. 

Classified by kinds of insurance, the Metropolitan’s issue last year was: 
ordinary, $935,820,230; industrial, $595,493 ,124; and -— , $177,523 ,891; 
while the total in force was made up of $12,268,031 ,262 ordinary insurance, 
$7 505,005,064 industrial and $4,150,747 ,852 group. The company also 
had outstanding personal and group accident and health insurance pro- 
yiding Principe sum benefits of $1,538,261,000 and weekly benefits of 

The ye to policyholders in 1940 were made at an average rate of 
$5,024.70 a minute of each business Gay. Besides adding $185,878,238 to 
the statut and baw pcm any | reserves held for the protection of all policy- 
holders, ordinary and group life policrneieers received a total of $31,163,- 
593; industrial cet ny $278,798,172; and accident and health policy- 
holders $20,032,193. The amount actually paid out to policyholders and 
beneficiaries ted aenly $609 ,000,000 and was the largest to 
amount ever paid to policyholders in a single year, marking the ninth suc- 
cessive year in which such payments have exceeded a $500 ,000,000. 

The companys assets at the end of 1940 were: $5,357,791,636 as com- 
pared with liabilities of $5,017 551,552, piel surplus funds of $16,370,000 
and unassigned funds (surplus) of $323,870,084. As the Metropolitan is a 
ee ea life insurance company, all assets are held for the benefit of policy- 

olders. 

It was further announced that the Metropolitan has set aside a total sum 
of $112,417,253 for dividends payable to policyholders in the current year, 
and together with additional amounts of dividends that will accrue during 
1941 on group policies the com ny expects during 1941 to pay out about 
$117,000,000 in dividend to poli olders. This is about the same as the 
corresponding amount for 1940. he amount held for payment of dividends 
to ordinary and op life — is $57,881,878; for industrial nolicy- 
holders, $50,695,375, and for group and individual accident and health 
policyholders, $3,840,000. The aggregate sum paid or credited to date by 
the company to its policyholders for dividends (and bonuses prior to 
ese et) 1915). together with the declarations for 1941, amounts 
to $1, F ° ‘ 

The figures released by the insurance company also compared its present 
position with that at the end of 1930, thus evidencing its growth during 
the “depression decade.’’ In that period, the outstanding life insurance 
increased by more than $5,000,000,0C0, while the company’s payments to 
policyholders totaled more than $5,250,000,000, or an average of more than 
$500,000,000 a year during the period. 


Middle States Telephone Co. of Illinois.—Bonds Called 
Fr All of the outstanding first mortgage s. f. 44% bonds, series A due 
July 1, 1963 have been called for redemption on March 17 at 103 and 
accrued interest. Payment will be made at the First National Bank of 
Chicago.—V. 147, p. 425. 


Midvale Co. (& Subs.)—£Zuarnings— 














Calendar Years— 1940 1939 1938 1937 
Net earns. from oper... $7,666,678 $3,278,412 $2,317,397 $2,526,286 
Other income--_-.-.--.--- 46,060 40,223 25,583 43,014 

Total income -_-_.---.- $7,712,737 $3,318,635 $2,342,980 $2,569,300 
Prov. for depreciation__ 460,000 460,000 ,000 460,000 
Profit pores. off.& empl. 375,000 289 864 198,770 255,484 
Prov. for income taxes... «3,650,000 2865 ,000 z440,000 y512,000 

Dt P< s¢esstene $3,227,737 $1,703,771 $1,244,210 $1,341,816 
Dividends paid -------- 1,797,875 1,298,414 998,721 1,198,426 

Balance, surplus - - - -- $1,429,862 $405,357 $245,489 $143,390 
Earns.per sh. on 200, 

shs. cap. stk. (no par) - $16.14 $8.52 $6.22 $6.71 


x Includes $1,715,000 for Federal income tax, $1,745,000 excess profits 
tax, and $190,000 Pennsylvania income tax. Z, Includes $100,000 provision 
for Pennsylvania income tax and $57,000 for Federal surtax on undis- 
tributed profits. z Includes $177,000 ($100,000 in 1938) provision for 
Pennsylvania income tax. 

Harry L. Frevert, President, states: 

‘*At the end of the year the dollar value of unfilled orders was $42,126,675. 
About 77 % of this amount represents contracts with various agencies of the 
U. 8. Government for purposes of National Defense. An additional small 
percentage, diffficult to determine, represents orders from prime con- 
tractors to Midvale as a subcontractor for materials also required for the 


defense program.”’ 
- Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— 3 $s Lhabiltttes— $ $ 
x Prop., plant & z Capital stock __.10,574,621 10,574,621 
equipment - - -.-. 6,517,927 6,289,711] Accounts payable. 851,257 1,296,116 
Dep. in closed bk - 2,624 2,624| Advances rec'd on 
Special production contr. in process 1,442,026 617,858 
facilities. ...... 721,149 664,502)|Accr. liabs. incl. 
Cash in banks & on prof. partic.... 888,870 560,129 
iis amenenie 5,332,961 3,763,703| Fed. & Pa. income 
y Accounts receiv. 2,933,531 1,369,388 taxes—curr. yr. 3,486,845 820,000 
Mktle. secs. atcost 244,692 269,692 | Reserves _..-..... 2,112,995 1,424,969 
U. 8. Treas. 1%% GUPOND. « ccccccce 3,728,668 2,298,805 
notes, due June 
'. eer 37,000 37,000 
Inventories __---.- 7,258,089 5,177,266 
Deferred charges - - 37 ,308 18,612 
BO « seacuese 23,085,283 17,592,498 Total ....23,085,283 17,592,498 





x After reserve for depreciation of $6,571,094 in 1940 and $6,114,150 
in 1939. ——- reserve. z Represented by 200,000 no par shares.—V. 
151, p. 3750. 
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Michigan Public Service Co.—/nitial Pref. Dividend— 

Directors have declared an initial quarterly dividend of $1.50 per share 
on the 6% pestered stock, series of 1940, payable April 1 to holders of 
record March 15.—V. 151. p. 3095. 


Mid-West Refineries, Inc.—Earnings— 
Earnings for the 6 Months Ended Dec. 31, 1940 


TPOGTIS c.i3t000en AN ebtdhdhd ocnagertnebonh bonnet $2,875,746 
CO er ES 09006 a deen sd bende teee bcebidheewnen 2,600,685 
Gross profit on sales__.______- anaes ae wae inl elo eee $275,060 
Selling, general & administrative expenses._......-.....--.-.- 133 ,272 
On . . .. Ccbawancacawéunee ees cedane t $141,789 
Ge Etta atenndanaccascacdcdvaneSebenoetatpnandeoe 5, 
Total income. - - - - a ee $147,171 
Cy I on cs hn nel acs mmo a nih hms 5d a ieee 11, 
Net profit before provision for Federal income taxes-_-.......- $135,922 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $407,848; receivables (less reserve), $222,525; inventories, 
$231,024: investments and other assets, $19,019: property, plant and 
equipment (less reserve), $962,021; prepaid and deferred charges, $186,231; 
total, $2,028.669. 

Liabilities—Accounts payable, $219,051; accrued liabilities, $116.326: 
land contract, $2,500; long-term indebtedness, $5,000: preferred stock r 
$25), $875,000; common stock (par $1), $535,000; capital surplus, $41,920; 
earned surplus, $233,871; total, $2,02%,669.—V. 151, p. 1579. 


Miller Wholesale Drug Co.—T7o Pay 12%-Cert Dividend 

Directors have declared a dividend of 12% cents per share on the common 
stock, payable March 25 to holders of record March 14. Last previous 
payment was made on Dec. 27, 1937, and also amounted to 12% cents 
per share.—V. 146, p. 3960. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—-Re- 


organization— 

Officials of Canadian Pacific Ry. and institutional holders of Soo Line 
securities are said to have reached an agreement on a plan of reorganization 
for theroad. It is a this plan will be filed with the Federal Court of 
jurisdiction by Apri: 1, the extended time within which the Court directed 
that a plan be filed.—V. 152, p. 835. 


Mohawk Carpet Mills, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 14 to holders of record Feb. 28. Like amount was 
paid on . 13, last and previously regular quarterly dividend of 25 cents 
per share were distributed.—V. 152, p. 1135. 


Monarch Machine Tool Co.—Fuarnings— 

Calendar Years— 1940 1939 
ah htt Shh nth eneaanes cee ---- $7,137,375 $2,892,767 
Net profit after all taxes & charges. .........----- 1,183,102 529,577 

ns. per share on common stock. .........--.--.- $5.63 $3.53 


To Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
yable March 1 to holders of record Feb. 21. Like amount was paid on 
ec. 2, last; stock dividend of 40% was paid on Sept. 30, last: dividend of 
$1 per share was paid on Sept. 1 and June 1, 1940. and a dividend of 50 
cents was paid on March 1, 1940.—V. 151, p. 3095. 


Monongahela West Penn Public Service Co.—Pre poses 
Sale of Additional Common to Parent—To Reduce Stated Value 
of Shares— 


The Securities and Exchange Commission announced Feb. 19 that 
American Water Works & Electric Co., Inc. and its nr ey, Monon- 
gahela West Penn Public Service Co., have filed a declaration (File 70-253) 
under the Holding Company Act regarding a proposal by the subsidiary 
company to change the par value of its common stock and to issue and sell 
additional shares of common stock to the parent company. 

Monongahela proposes to change its common stock from shares with a 
par value of $15 each to shares without par value and to reduce the amount 
of capital to be represented by such shares from $11,761,470 to $5,096,637. 
The company will credit the amount of the reduction to its capital surplus. 

The subsidiary company also proposes to issue and sell 133.402 additiona| 
shares of its common stock (no par) to the parent company at $15 a share. 
The proceeds from the sale of these shares will be applied to the completion, 
construction or acquisition of improvements, additions and betterments to 
the subsidiary’s plant and property. 

According to the declaration, the transactions are being entered into to 
permit Monongahela to write off amounts a ting $7,687,591 from its 
property account in compliance with the Uniform System ot Accounts and 
orders of the Public Service Commission of West Virginia anc ot_the Fed- 
eral Power Commission .—V. 151, p. 3750. , seus oo» 


Montana-Dakota Utilities Co.—10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock. par $10, payable April 1 to holders of record March 15. Dividends 
of six cents were paid on Dec. 28, Oct. 1, July 1 and April 1, 1940.— 
V. 152, p. 270. 
Ltd., 


(Philip) Morris & Co., 
Offering Postponed— 

he company has notified stockholders that the contemplated offering 
of 148,991 shares of preferred stock to common stockholders has been 
Postponed. The action was taken, O. H. Chaikley. President of the com- 
pany geve. because of the decline in securities markets generally since 

eb. 6. 

“It is hope, however, that in the near future, the company will be enabled 
to carry out its plans either as originally contemplated or as revised to meet 
changed conditions,’ Mr. Chalkley says. The plan, as approved by stock- 
holders at a special meeting on Feb. 14, —— giving the common stock- 
holders the right to subscribe for one new share of preferred stock for each 
common share held. 


Underwriters for Stock Offering Named— 


The proposed issue of 148,991 shares of cumulative preferred stock has 
been underwritten by a group headed by Lehman Bros. and Glore, Forgan 
& Co. The company expects to file an amendment with the Securities and 
Exchange Commission shortly showing the stock will carry a dividend rate 
of 4i4 %, and be offered to common stockholders at $100 a share. 

The offering will be at rate of one share of cumulative preferred for each 
six common shares held. Among the other underwriters are: Hayden, 
Stone & Co.; Hemphill, Noyes & Co., Ladenburg, Thalmann & Co.; Union 
Securities Corp.; A. G. Becker & Co.; Lazard Freres & Co.; Merrill, Lynch; 
E. A. Pierce & Cassatt; Dominick & Dominick; Hallgarten & Co.:G. M.-P. 
Murphy & Co.; Jackson & Curtis; Schwabacher & Co.; Scott & Stringfellow; 
bebo my & Co. and White Weld & Co. : 

e net proceeds, company expects to a approximately $11,750,000 
to payment of bank loans, approximately $P 350-000 to construction of a 
new building and purchase of machinery and equipment, the remainder to 
other corporate purposes. 

Holders of common stock of record Feb. 24 will receive rights to subscribe, 
the warrants expiring on March 6. 

Earnings for the 9 Months Enaed Dec. 31, 1940 


Inc.—Preferred Stock 


a Net 


a After charges, Federal income tax and provision for excess profits tax. 
b On 893,944 shares ($10 par).—V.152, p. 1134. 


(G. C.) Murphy Co.—Reaisters with SEC— 
See list given on first page of this department.—V. 152, p. 1135. 


Murray Corp. of America.—(Contracts— 

Company was recently awarded a contract to build machinery and 
equipment for manufacture of airplane wing assemblies for Douglas Air- 
craft, Inc. amounting to $1.952,474.—V. 152, p. 271. 


The Commercial & Financial Chronicle 
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Muskegon Piston Ring Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 rg share on the common 
stock payable March 20 to holders of record M 1. This compares with 
40 cents paid on Dec. 14, last; 25 cents paid on . 30 and June 29, last 
35 cents paid on March 30, 1940; 50 cents paid on . 21 and on Sept. 30, 
1939; 35 cents paid on June 30 and March 31, 1939; 15 cents paid on Dec. 27, 
1938: 50 cents on Dec. 15, 1938, and 25 cents on March 31, 1938.—V. 


151, p. 3096. 
(F. E.) Myers & Bros. Co.—Earnings— 


























Quar. End. Jan. 31— 1941 1940 1939 1938 
Manufacturing profit... %665,930 $630,317 $442,380 $549,812 
ee ee ee 249,660 227 .278 209,718 204 413 

Operating profit_.__.. $416,270 $403 .039 $232 ,662 $345,399 
Other income (net)__—_- 195 777 5, 8,743 

Total income__-_--_---- $416,465 $406 816 $238,469 $354,142 
Depreciation__._____-_- 22,5 21,945 21,339 21,089 
Federal taxes__-_- a139.006 80,000 _—- 41,000 50,200 

Net profit__-_- cakes $254,909 $364,871 $176,130 $282 ,852 
Common dividends __ -__ 150 COO 150,000 ____ 150,000 200,000 

eee ee 104,909 $154,871 $26,130 $82,852 
Earns. per sh. on 200,000 

shs. com. stk. (no par) $1.27 $1.52 $0.88 $1.41 

a Includes $34,000 provision for excess profits tax. 

Balance Sheet Jan. 31 

Assets— 1941 1940 Liabilities— 1941 1940 
OMe hicsdee _...$1,400,681 $1,203,706 | z Accounts payable $212,392 $211,341 
U. 8. Govt. and Accrued taxes __-- 21,541 20,302 

marketable secs. ____.. 204,719) Federal inc. taxes. 304,377 219,655 
Notes & accts.rec. 1,193,445 1,162,156! Res. for conting’s - 17,151 17,151 
Mdse. inventory_. 1,329,408 1,098,369} x Common stock.. 1,000,008 1,000,000 
y Real est., mach'y Profit & loss surp. 3,282,583 3,161,417 

and equipment. 862,245 916,030 
Miscell. assets __ -- 15,745 5,444 
Deferred assets -__- 36,519 39,442 

0 eee $4,838,044 $4,629,866 Total _. ... $4,838,044 $4,629,866 

x Represented by 200,000 no par shares. y Less allowance for depre~ 


ciation of $1,103,359 in 1941 and $1,017,088 in 1940. z Includes payroll. 


—V. 152, p. 685. 
Nashua Manufacturing Co.——-Accumulated Dividend— 
Directors have declared a dividend of $1.25 per share on account of 
accumulations on the first preterred stock and on the © preferred stock, 
both yable April 1 to holders of record March 22. These will be the 
first dividends paid since Dec., 1939.—V. 152, p. 271. 


National Airlines, Inc.—f£arnings— 
Earnings for the Five Months Ended Nor. 30. 1940 


Oe ns A Oe a cn denddndmdcenddioconbécdace $17,517 
Earnings per share on 229,460 shares of $1 par common stock _ - $0.0 
—V. 152, p. 1135. 

National Biscuit Co.—L£arnings— 

Calendar Years— 1940 1939 1938 1937 
aes ee eee $103 ,670,459 $98,078,477 $97,486,887$101 ,942,900 
Net inc. after all chgs-- 10,748,826 11,933,702 12,047,038 11,895,111 


—V. 151, p. 2948. 


National Bond & Share Corp.— New Directors— 

Corporation has notified the New York Stock Exchange that Messrs. 
George L. Burr, Ernest R. Early, William V. Griffin and Bernon 8. Prentice 
have been elected directors of the company.—V. 152, p. 434. 


National Chemical & Mfg. Co.—Sales— 

Net sales for the first four months of the current fiscal year (Oct. 1, 1940 
to Jan. 31, 1941) were $320,213 as compared with sales for the corresponding 

riod last year of $290,953, an increase of over 10%. Gross profit on sales 
is running slightly better than for the same period last year, according to 
Norman Daniel, Vice-President. 

These sales f es cover the slack season for the paint industry. The 
neavy period of the year usually starts about March 1 and continues 
throughout the summer. This year, however, the spring buying is coming in 
somewhat earlier than usual, and February sales to date are showing a 
substantial increase over last year. ’ 

While earnings figures on National Chemical are available only at semi- 
annual audit periods, the company anticipates good earnings for the 
current half-year which ends March 31, 1941. —V. 150, p. 2585. 


National Distillers Products Corp. (& Subs.)—Fuarns. 


Calendar Years— 1940 1939 1938 1937 
Net sales... .--. <a $70,927 647 $59,170,887 $63,900,866 $61,938,849 
Net inc. after all charges 

Oe ONebkcaecdsns 6,711,962 7,007,124 7,850,506 7,861,969 
Shares com. stock out- 

_ standing (no par)---. 2,045,451 2,045,451 2,036,896 2,036,896 
Earns. share....... $3.28 $3.43 $3.85 $3.86 
—V. 152, p. 836. 


National Fireproofing Corp.—170 Reduce Plant Account— 

Stockholders at their annual meeting on Feb. 27 will vote on a co 
to reduce plant and property account of the company by $4,800,000, Greer 
Melivain, President, sta in the current annual report. 

“Our properties, as stated,’’ he declared, ‘‘were at appraised sound values 
as of July 1, 1927, plus subsequent additions at cost and less reserves for 
depreciation, depletion and abandonment of a non-operated plant. The 
purpose of this action is to reduce the gross values of land, plant and equip- 
ment to March 1, 1913 values or cost and to increase the reserve for depre- 
ciation and depletion to the approximate amount of accrued depreciation 
and depletion at Jan. 1, 1941."’ 

This charge, Mr. MclIivain petate out, will increase the earned surplus- 
deficit. Stockholders also will be asked to approve a proposal charging 
this to the surplus account. The proposed justment in the property 
account will result in a reduction of approximately $56,000 in annual 
depreciation charges. < 

Company entered the current year with unfilled orders totaling 55,532 
tons, > 80,772 a year ago. Backlog of unfilled orders now is 61,801 
tons.—V. 150, p. 1287. 


National Life & Accident Insurance Co.—Frira Div.— 

Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the regular quarterly dividend of 274% cents r share on the 
ee stock, both payable March 1 to holders of record Feb. 20.—V. 150, 
Pp. : 


National Public Service Corp.— Sale Post poned— , 
The New York Trust Co., trustee for the companys debentures, has 
pestponed to rie 22 from Feb. 18 the sale at public auction of a single 
lock of 712,411 shares of Jersey Central Power & Light Co. common 
stock, collateral! supperting the debentures. The stock was originally 
scheduled to be auctioned on Sept. 10, 1936, but the sale has been postponed 
from time to time.—V. 151, p. 3751. 


Natural Resources Corp.—Stop Order Issued by SEC— 

The Securities and Exchange Commission on Feb. 14 issued a stop order 
suspending the effectiveness of the registration statement (2-4480) filed 
by the corporation. 


National Supply Co. (& Subs. )—Earninas— 


Calendar Years— 1940 1939 
te SS A RES os RE $60 617 365 $53,397,274 
ORs hi bi Ue ok of be et cedess 1,630,297 1,190,787 

a After all charges and income taxes.—V. 151. p. 3569. 

Nehi Corp.— Earnings— 

Calendar Years— 1940 1939 1938 
Po ae eee $6.065.596 $5,122.898 $4.197,475 

952,743 1,048,722 934.307 


Net profit after all charges and taxes_ 
—V. 151, p. 3569. 
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New England Gas & Electric Association—0Outpul— 

For the week ended Feb. 14, New England Gas & Electric Association 
reports electric output of 10,325,050 kwh. This is an increase of 1,371,282 
kwh., or 15.32% above production of 8,953,768 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 120,298,000 cubic feet, an increase of 11,951,000 
cubic feet, or 11.03% above production of 108.347,000 cubic feet in the 
corresponding week a year ago.—V. 152, p. 1136. 


New England Telep. & Teleg. Co.—To Pay Dividend— 

Directors have declared a dividend of $1.75 per share on the common 
stock, payable March 31 to holders of record at the close of business March 
10. Dividend of $2.25 was paid on Dec. 24, last; $1.50 paid on Sept. 28 
and on June 29, last; $1.75 on March 30, 1940; $2 on Dec. 23, 1939; and 
review rene quarterly dividends of $1.50 per share were distributed. 
—Vv. a ' 


Newmont Mining Corp.—37 '4-Cent Dividend— 

Directors have declared a dividend of 374 cents per share on the capital 
stock, payable March 15 to holders of record Feb. 28. Dividend of $1 
was paid on Dec. 14, last, and dividend of 37 % cents and extra of 12% cents 
was paid on the new shares now eee, | on Sept. 16, last. Stock divi- 
dend of 100% was paid on June 27, last.—V. 151, p. 3247. 


New Orleans Public Service Inc.— Bonds Called— 


All of the general lien 444 % gold bonds due July 1, 1935 now outstanding 
and not heretofore called for redemption are now being called for redemption 
on April 1, 1941, at 100% of the unpaid principal amount, or 90% of the 
original par value, plus accrued and unpaid interest. The bonds will be 
redeemed at the principal office of the New York Trust Co., 100 Broadway, 
New York, or that of the Whitney National Bank of New Orleans, 
Holders of any bonds on which payment of the 10% of the principal amount 
has not been collected in accordance with the terms of the extension plan 
and agreement dated Aug. 24, 1934, may obtain that sum at the New York 

Co., Agent.—V. 151, p. 3896. 


New York Air Brake Co.— Earnings— 














Calendar Years— 1940 1939 1938 1937 
} Ss "ee $7,406,663 $4,268,206 $1,784,947 $6,494,916 
Costs and expenses___-__ 5,07C,473 3,306,256 1,894,273 5,315,750 
General taxes__________ 295,987 ai vena St) Rane 
Depreciation. _________ 138,518 135,381 134,434 121,483 
Profit from oper _-___- $1,901,685 $826,569 loss$243,760 $1,057,683 
Other income__________ 100,025 93.995 73,137 143,059 
Net profit..........- $2,001,710 $920,564 loss$170,623 $1,200,742 
Federal income tax_-____ 505,054 ante. | «eeees 184,196 
Federal surtax_________ nt: . abenwe ! “Sega uas 80,789 
Net income________- $1,046,656 $747,858 def$170 623 $935,757 
NV os ce ccucncue 647,800 388,680 64,780 518,240 
Balance, surplus____- $398,856 $359,178 def$235.403 $417,517 
Previous surplus_______ 1,487,644 1,128,465 1,378.435 960,917 


Addl taxes prior years__ 14,566 


Surplus Dec. 31_____- $1,886,500 $1,487,644 $1,128,465 
rns. per com. share__ $4.04 $2.88 Nil 


$1,378,435 
$3.61 





Comparatire Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ ~ Ttabtlities— $ $s 
x Land, buildings, y Capital stock__.11,700,000 11,700,000 
mach’y & equip. 3,478,052 3,244,725] Accounts payable. 459,487 345,432 
Pats., tr. name, &c 5,502,709 5,502,709] Dividend payable. -—___-- 129,560 
Ciiednbenenonie 1,560,363 1,085,806] Accrued accounts. 1,101,819 236,399 
Marketable securs. 49,961 49,961| Contingent reserve 211,564 211,564 
Acc’ts receivable_. 1,194,669 1,111,127|Surplus___....._-. 1,886,500 1,487,644 
z Cap. stock (co.)_ 39,200 39,200 
Inventories - - - - .- 1,478,528 1,123,729 
Misc. ace’ts & inv. 53,429 8,888 
Beebe Island Wat. 
Power, &c_._.. 1,927,354 1,927,354 
Prepaid exp., sup- 
a 75,106 17,100 
Oe 15,359,371 14,110,598 » 15,359,371 14,110,598 





x After depreciation and special reserve of $4,927.681 in 1940 and 
$4,300,690 in 1939. y Represented by 260,000 shares of no par value. 
2580 shares common stock.—V. 152, p. 434. 


New York Central RR.—Zarnings— 


Period End. Dec. 31\— 1940—Month—1939 1940—12 Mos.—1939 
Railway oper. revenues _$34,854,494 $31,801 ,523$370,545,875$341,086,708 
Railway oper. expenses. 25,986,976 24,204,040 278,674,980 256,884,232 


$7,597,483 $91,870,895 $84,202,476 
1,273,902 33,476,019 31,735,699 
1,709,223 14,342,439 15,163,359 


$4,614,358 344,052,437 $37,303,427 
4,018,496 18,183,116 16,893,421 


$8 632,854 $62,235,553 $54,196,848 
151,109 1,987,615 1,584,168 





Net rev. fromry. oper. $8,867,518 
Railway tax accruals ___ 654,15 
Equip. & jt. facil. rents. 1,127,648 

Net ry. oper. income. $7,085,719 
Other income-_........- 2,075,140 

Total income_-_-_-__-_- $9,160,859 


Misc. deducts. from inc_ 402,634 é , ¢ 
Total fixed charges -___-- 4,757,990 4,355,343 48,982,854 48,103,444 


Net inc. after fixed chg $4,000,235 $4,126,402 $11,265,084 $4,509,236 


Equipment Trust Certificates— 
The Interstate Commerce Commission on Feb. 17 authorized the com- 
tay to assume obligation and liability in respect of not exceeding $10,- 
,000 1%% equipment trust certificates, to be issued by the Irving 
Trust Co. of New York as trustee, and sold at 100.05 of par and dividends, 
“ —. - with the procurement of certain equipment. See also V. 
e 4 a 


New York Chicago & St. Louis RR.—WNote Retirement 
Offer Extended— 


The directors have extended for one month, to March 31, the time in 
which holders of the 6% notes, due Oct. 1, 1941, may accept the plan for 
retiring the notes. 

At the same time it was announced that the road had asked the Chesa- 
peake & Ohio Ry. to extend to March 28, 1941, its conditional offer to 
accept debentures for the full amount of its holdings of these Nickel Plate 
notes, and that C. & O. has agreed to this extension. 

Under the plan pocgense by Nickel Plate last June, the road offered 
to pay hoiders of the three-year 6% notes, 20% in cash and 80% in new 
10-year debentures due June 1, 1950. The deadline for acceptance of the 
plan was originaliy Dec. 31, 1940, and it was later extended until Feb. 28, 
1941. It also was announced that if holders of not less than $8,000,000 
of the notes accepted the offer by Dec. 1, C. & O., which controls Nickel 
Plate and holds $3,583,750 of the $12,678,759 notes, would forego its share 
of the 20% cash payment and accept the new debentures for the full amount 
of its holdings. In December the C. & O. agreed to extend its offer from 
Dec. 1 until Feb. 25, 1941. 

To date it is understood that about $2,546,000, or about 28% of the 
$9,095,000 notes held by the public, excluding C. & O. holdings, have been 
exchanged.—V. 152, p. 837. 


Noblitt-Sparks Industries, Inc.—75-Cent Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 31 to holders of record March 17. compares 














with $1 paid on Dec. 28, last; 90 cents paid on Sept. 30 last, 60 cents on 
June 29 and March 30, 1940; extra of 90 cents and quarterly of 60 cents 
paid on Dec. 28, 1939; stock dividend of 25% and cash dividend of 70 cents 
paid on Sept. 30, 1939; dividend of 40 cents paid on June 30 and March 31, 
1939 and dividends of 25 cents per share paid in preceding three month 
periods.—V. 152, p. 992. 
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North American Finance Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1940 


CS CHINE. San oc We. RE er eK ane $527,198 
Ce SN. x... Randanawahaehedsbscunakbeeb ence 353,4 
CE Ge So ois k Sha daw ca Ce wUOKS o0e ce Sees dA scade’d 31,146 
Provision for Federal and State income taxes____________---- »26 


Net income after provision for income taxes------_-_-__-_---- 
Balance Jan. 1, 1940 
Refund of Federal income tax—1938_---..----------------- 


B lneeeeccbe apd, coe go OE OE Pe eer ek $154,521 
ey ee eee 2,810 


Ca Oe Mr. c,.  ccbedameadbids dann iascuesaumeto 3,801 
CDG i COUE GOMER... kt drei bilan wwe ne ens dukes 76,781 
Income tax liability of a subsidiary on profits for period prior 
to time it was acquired by this company-----.---.-------- 1,431 
Dates Then. BA; Wists nts anectbsdennnandanceshans $69,695 


Consolidated Balance Sheet Dec. 31, 1940 


Assets—Cash in banks and on hand, $143,634; notes receivable (les§ 
reserve for doubtful loans of $88,285), $1,576,249; cash value of life insur~ 
ance, $33,177; other notes and accounts receivable, $5,564; notes receivable: 
contra (to be offset at maturity), $625,260; furniture and fixtures, de- 
preciated value, $18,752; deferred charges, $16,710; total, $2,419,349. 

Liabilities—Notes payable, $675,000; accounts payable, $10,781; accrued 
taxes, $41,455; interest on debentures, $1,009; certificates of investment, 
fully paid, $25; convertible debentures, 6%, due 1951, $67,300; certificates 
of investment, contra (offset against notes at maturity), $625,260; unearned 
interest, discounts fand {uncollected premiums, $65,897; prior preferred 
stock $38,381; '7% cum. pref. stock, $51,500; class A common stock, 
$155,854; class B common stock, $25,000; capital surplus, $592,139; earned 
surplus, $69.695; total, $2,419,349.—V. 151, p. 2359. 


Northeastern Water Cos., Inc.—T7 0 Liquidate— 

The trustees of Associated Gas & Electric Corp. and two subsidiaries, 
Associated Utilities Corp. and Northeastern ater Companies, Inc., 
have filed with the Securities and Exchange Commission a declaration and 
application (File 70-255) regarding the proposed liquidation and dis- 
solution of Northeastern Water Cos., Inc. 

The trustees propose to effect the liquidation and dissolution by acquir- 
ing the notes payable, aggregating $1,056,767 principal amount, of North- 
eastern Water Cos., Inc. presently held by Associated Utilities Corp. 
The notes are to be acquired in consideration of a credit on the convertible 
obligations owing by Associated Utilities Corp. in an amount equal to 
the principal amount of the notes plus accrued interest. 

The trustees further propose to acquire from Northeastern Water Coe., 
Inc. 155,747 shares of common stock of Northeastern Water & Electric 
Corp. in consideration of the cancellation of all the obligations of North 
eastern Water Cos., Inc. (consisting of notes, o account indebtedness 
and accrued interest) and the payment of $90, in cash. Upon cancella- 
tion of the note of Northeastern Water Cos., Inc., dated July 14, 1937, 
which is secured by the pledge of the 155,747 shares of common stock of 
Northeastern Water & Electric Corp., a dividend order of Northeastern 
Water Co., Inc. dated Nov. 2, 1938 issued in the name of W. H. Langley 
& Co. will be cancelled. 

The trustees propose to record the acquisition of the Northeastern Water 
& Electric ae ¥ common stock on its books at a carrying value not in 
excess of $3,224,665. 

Upon receipt of the cash payment of $90,000, Northeastern Water Cos., 
Inc. proposes to pay all of its remaining obligations and to take apprepeinse 
action to dissolve voluntanly. Any assets which Northern Water Cos., Inc. 
may have remaining are to be distributed as a liquidating dividend to the 
trustees.—V. 147, p. 1497. 


Northern Indiana Public Service Co.—Earnings— 





12 Months Ended Dec. 31— 1940 1939 
Total operating revenues_-_...........-..-..---- $19,978,593 $18,491,458 
Operating Rip alll ER a 9,514,437 8,875,295 

a i eR aR ep a Raa, FE amyl? bw 751,423 737 6 
Provision for depreciation. ._......._--- ss aie casi 1,700,000 1,500,000 
Rental of hydro-electric generating plants (incl. 
ces Cite pel Pt este linac ag ea ae ech Teil 420 ,000 422,370 
State, local, and miscellaneous Federal taxes_ - - - - 1,640,503 ’ ,092 
I i n  seteebea secu ,072 417 ,986 

Utility operating income. -.-..........-.-------- $5,052,158 $4,954,029 
Ge nn. es anesReaknaitinenal 26 ,637 108,160 























SI, in ch chabdtesursetetbeewhiawe $5,078,795 $5,062,189 
oe en adebdecbbnnnh dee 2,187,018 2,696,150 

Net income available for dividends__......-.--- $2,891,777 $2,366,039 
Full preferred stock dividend requirements. ------ 1,377,485 1,377,485 
—V. 152, p. 992. 

Northern Pipe Line Co.—Earnings— 

Years End. Dec. 31— 1940 1939 1938 1937 
Operating revenue___-_- $343 ,307 $204,240 $183,032 $269,472 
Operating expenses____ 188,730 136,581 120,932 132 382 
Depreciation. __.______ 41,336 38,399 37,5! 37 ,300 
Local, State & Fed. tax_ 45,368 12,823 14,704 25,728 

Net income from nor- 

- mal eperetions. - - - $67 872 $16,437 $9,837 $74,062 
on-oper. rey., incl. inc. 

from investments_-_-- 16 ,664 20,419 19,504 19,266 
Miscell. income charges _ 25 26 67 25 

Net income... .-- $84,511 $36,830 $29,274 $93 ,303 
PE 2466 wiercane 96 ,000 36,000 42,000 78,000 

ae def$11,489 $830 def$12,726 $15,303 
Earns. per sh. on 120,000 

shares capital stock ___ $0.70 $0.31 $0.24 $0.77 

Balance Sheet Dec. 31 

Assets— 1940 1939 LAabilities— 1940 1939 
SC Pe cstecnndn $812,390 $830,548 | Capital stock_-... $1,200,000 $1,200,000 
Mise. phys. prop. 18,173 306 | Wages payable. -- 3,688 2,678 
Other investments 244,700 388,200 | Accounts payable. 4,049 1,378 
oO eee 330,334 146,732 | Divs. mat’d unpaid 758 525 
Accts. receivable. _ 20,080 27,818 | Accrued taxes---.-. 26,623 5,795 
Interest receivable 3,189 3,744 | Cap. stk. red. acct. 75 76 
Work’g fund advs. 9,243 6,897 | Other cur. liabilities SS Oe 
Carrier ins. fund_-. 186,000 186,000 Other def'd credits 15 15 
Mat'ls & supplies. 13,096 8,764) Carrier ins. res... 184,600 183,832 

| Surplus. ..-..---- 201,861 204,709 
TUG. chkwnaiaad $1,637,205 $1,599,009 | TOG « shiv scan’ $1,637,205 $1,599,009 


x After deducting accrued depreciation of $2,188,432 in 1940 and $2,- 
155,560 in 1939.—V. 151, p. 2508. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 15, 1941, totaled 31,944,905 kilowatt-hours, as compared with 
29 264,036 kilowatt-hours for the corresponding week last year, an increase 
of 9.2% .—V. 152, p. 1437. 


Northwest Airlines, Inc.—Listed— 

Registration on the Chicago Stock Exchange of the 234,920 shares of 
common stock of the company became effective Feb. 14, 1941, and the 
stock was admitted to 4 

Paul H. Davis & Co. will the specialist and odd-lot dealer. 


Credit Plan— 

In a move designed to bring air travel within the reach of every budget, 
this company on Feb. 17 oonmnee a neal credit plan under which travelers 

urchase transportation on instalments. 

m he plan, which goes into effect March 1, has also been adopted by 16 
other leading airlines, all of which are members of the Air Traffic Confer- 
ence of America. It is expected to increase air travel ry A 4 

Under the new system the user of air service can go to any airline ticket 
office or travel bureau and make application for travel—credit in the 
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amount of the cost of the proposed trip or tour, Croil Hunter, President of 
N. W.A., announced. 

If a routine credit inquiry indicates an ability to meet monthly payments, 
it was explained, the passenger is notified that a ticket is ready and the 
trip can begin at once. 

se of the plan requires no collateral and no down-payment, only the 
ture of the individual is necessary, according to Mr. Hunter ‘and other 
icials of N. A. who worked out details of the plan. 

The cost of the proposed trip, however, must total $50 or more to be 
eligible for purchase on credit and there is to be a nominal service charge 
for the credit acccommodation and cost of checking —V. 152, p. 1137. 


Oklahoma Natural Gas Co.—Larnings— 


12 Months Ended Jan. 31— 1941 940 
NT ee $9,707,894 $8,517,598 
Gross income after retirement reserve accruals___. 3,581,659 3,071,479 
Ss EE chi chbccheabied Dias cdongeduhbece 2,717,297 1,819,172 
x Earnings per common share_.....-...---- eine 20 $3. 86 $2.46 


x 550,000 shares outstanding. 
Note--The company has no liability for excess profits tax.—V. 152, p. 839. 
Otis Steel Co.—Larnings— 


Calendar Years— 1940 1939 1938 1937 
YY * ee $717,007 $214,965def$1 ,230,297 $2,320,031 


a After depreciation, interest, amortization, Federal income taxes, &c. 
—V. 152, p. 993. 
Owens-Illinois Glass Co. (& Subs. )—Earnings— 
Consolidated Income Account ord c rosea’ B. i 


1946 1938 
Net sales, royalties & other oper. revs.$89, 397 .206 $82, mists 093 $75,106,756 














Cost of sales (incl. deprec. of mfg. 

plants & amort. of leased equip’t__. 70, 629, 4 58 62,915, 967 60 428,881 

Manuf. profit & net oper. revs -_--- $18, 667, 748 $19.1 199. 126 $14; 677 B78 
Sell., gen. & adminis. expenses - - _--_- 8,282.79 25.987 7.019.259 
Interest on debentures ---..--....--- b83 304 889 523 639 
Gt DERN da 6 kb dnddnidnssedons Hh, 7,388 16,625 
Provision for management bonus - - - - 48 644 te 8606 Lae 
Discount on sales... ........-.....- 789.697 723,471 637 .136 
Provision for bad debts ____..-.._--- 146,107 78.660 195,777 
Sundry expenses and losses _ - . -__-_-- 87,748 332,285 146, 

a $9,003 ,925 $9,827 695 $6 139.432 
-. } “Spee ayer 553,135 452,460 356 533 
Cash proceeds received in year from 

sale of patent rights & licenses - - - _- 49,000 37.500 503,219 

he odin a iicin be aii $9,606.060 $10,317,656 $6,799,184 
Provision for income taxes_-......-- 2,383,026 1,882,741 1,415,379 

Net profit for year - --- - ae re $7 223.034 $8,434,915 $5,383,805 
DCs 5 piideen an ed dis 5,322,408 5,322,408 3,991,806 
No. of shares outstanding at Dec. 31. 2.661.204 2.661.204 2.661.204 
Earnings per share... -.---.....-...- $2.71 $3.17 $2.02 


Note—The ames =! and its subsidiaries estimate that no excess profits 
taxes will be payable for the year 1940. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Asseas— g $ Ltabdiitttes— $ $ 
Cash in banks and Accts. pay. (trade) 
® onhand..__--- 9,884,208 9,940,939 & accr’d exps.._ 3,045,235 2,395,738 
Time deposits with Cust. cred. bails... 180,043 159 
insurance cos... 1,000,000 1,000,000) Accrued wages... 789,062 757 573 
Marketable securi- Acer. int. on debs. 114,583 137,500 
ties, atcost .... 511,807 511,807 | Sinking fund pay- 
x Notes & accts. ment due cur- 
receivable-..-.-.- 7,788,808 6,835,519} rently.......-.- 1,000,000 1,000,000 
Inventories, cost. .14,818,133 13,844,991) Acer. mgt. bonus - 48,644 188,750 
Investm’ts & other Accr. prop., sales 
be assets, at cost.. 5,595,214 5,460,057 & other State tax 363,242 329,467 
y Property-_._...- 45,481,478 45,976,746 | Est.Fed.taxes (inc. 
Leased machinery, cap. stk. & social 
in process of security taxes)... 2,851,951 2,280,726 
amortization... 292,086 283,727 | Long-term debt__. 9,148,500 11,191,500 
Licenses, pats. & Res. for repairs & 
goodwill. ___._. 842,292 940,715| contingencies... 1,381,809 1,239,180 
Deferred charges.. 2,304,528 2,542,952| Deferred income.. 120,000 150,000 


Capital stock 

($12.50 par) ...33,265,050 33,265,050 
Paid-in surplus. -_ 10,698,150 10,698,150 
Earned surplus. . .25,512,286 23,611,660 


Welileseséaccd 88,518,553 87,337,453 , 0 eee 88,518,553 87,337,453 

x After reserve for doubtful notes and accounts and for claims and allow~ 
ances of $1,074,422 in 1940 and $936,662 in 1939. y After reserves for de- 
preciasion Soe gprmenesnes of $32,552,134 in 1940 and $30,334,988 in 1939. 
a s ° p 


Pan American Petroleum & Transport Co.—Bank 
Loan— 


¥” The company in January, arranged a 
the N. pelonal ORy Bank, New York, bearing interest 1 
by six promissory notes payable $400,000 on Jan. 14, 1 
each on es. 14, 1943 to 1947, inclusive. 

Of the proceeds, $503 ,000 be used to pay off existing indebtedness 
45% of the remainder will be advanced to a w olly owned supsidiary oe 
completing construction of oil pipe lines and the other 55 to be used i 
payment for a tanker being constructed for Pan American.—V. 152, p. 3898. 


Parker Rust Proof-Co.—E£arnings— 











borrowing of $2,500,000 from 
& and evidenced 
3, and $420,000 


Calendar Years— 1940 1939 1938 1937 
a Net profit........... $1,077,339 $957 515 $575,738 $1,181.179 
Earns. per share on com. $2.50 $2.22 $1.33 $2.75 


a After depreciation, interest, Federal income (and in 1940 excess profits 
taxes), &c.—V. 152, p. 993. : . 


Parker Wolverine Co.—25-Cent Dividend— 

Directors have declared a dividend ff 25 cents per share on the common 
stock, payable March 20 to holders of record March 5. Stock dividend of 
10% was paid on Dec. 20, . Extra dividend of 50 cents in addition to 

-annual dividend of 25 cents was paid on June 15, last.—V. 152, p. 993. 


Peabody Coal Co.—Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on $e ° 6% cum. pref. stock, par $100, payable March 10 to holders 
of record Feb. 27. Like amount was paid on 23, last: dividend of 
stock was wah on April 26, 1940; one of $2 was paid on March 1 1940, 
and one of $1 was paid on June 1, 1939.—V. 151, p. 3571. _ ‘ 


Penn Mercantile Propertice—Tandere— 
Fr The Fidelity-Philadelphis Trust Co., Philadelphia, Pa., 
12 receive bids for the sale to it of sufficient secured sinki 
ey toe sum m of $5,675 at prices not exceeding par and 
cane Pp. 


“Rosaceae Water & Power Co. (& Subs.)— Earns.— 





will until March 
fund bonds to 
accrued interest. 








Years End. Dec. 31— 1940 1939 1938 1937 
Gross inc. (ail sources) -- $6,740, 402 $7,164,442 $7,345,078 $6,416,008 
Exp..maint.. taxes. &c- 3152-753 3.835.355 3.222.262 2.576.148 
Interest, &c...........  923:583 1,115,349 1,095,557 1,0991662 
” Net income_______-- $2,115,501 $2, 173.843 $2,494,237 $2,257,110 
Preferred dividends. --_ °-'107°465 107468 °° "107'ae5  a0r" 
Common dividends ($3)- 1,719,392 1,719;392 1,934/316 1,934'316 

Balance, surplus. --_-. 288 ,644 6,986 2. 

standing ( eee ae 848 <= 848 = oa aa 

no par) .--.- . ' 4 429,848 
pty A oncom..- $4.67 $4.80 $5.55 $5.00 
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Consolidated Balance Sheet Sec. 31 








1940 1939 1940 1939 
Assas— $ $ TAabiltttes— $ $s 
Property account -38, = 102 37,605,106} a Common stock _ 10,868,312 10,868,312 
Mat'ls & supplies _ 324.368 299,778|b Preferred stock. 2,130,895 2,130,895 
Invest. securities. 5,044,390 5,411,040, Ist ref. mtge.4%s ------. 10,962,000 
Acce’ts receivable.. 702,658 775,494 | Ret.& col. tr. 3348.21,862,000 10,900,000 
RRs Beg 2,045,511 2,241,148| Accounts payable. 117,882 174,851 
Special deposits... 510,152 751,971| Matured int. on 
Sinking fund for long-term debt_ 4,885 274,628 
red. of bonds... 109,620 416] Dividends payable 456,714 456,714 
Subser.tocap.stk. --...-- 268,380 | Matured long-term 
c Restricted assets 1,245,322 1,266,050 Ges ckscesecs 28,390 2,065 
Prepaid charges.. 301,999 289,784| Taxes accrued_... 931,418 950,189 
Unamort. debt dis- Subscr. a tor 
count & expense 741,372 557,080; capital stock... -..--.-. 268,380 
Depreciation - - _ _- a 440,271 6,086,538 
Res. for debt dise’t 
SER a is: «- easass 557,080 
Unamort. premium 
on debt__.._.-- 312,560 81,465 
Res. for restricted 
Re et 1,245,322 1,266,050 
Accr.int.on bonds 178,048 179,190 
Other accr’d liabil_ 11,557 30,548 
Res. for retirem’t 
annuities ----.- 152,434 148,474 
Earned surplus__. 4,346,803 4,128,866 
Tebh. cesodecs 49,087,495 49,466,248! Total....-.-.-... 49,087,495 49,466,248 





a Represented by 429,848 shares (no par). b Represented by 21,493 
shares, no par. c Represents certificates for funds in reorganized banks 
and notes receivable from former fiscai agents.—V. 152, p. 


Peoples Drug Stores, Jnc.—Dividend— 

Directors have declared a views | ad 40 cents per share on the common 
stock, payable to holders of record March 3. Extra dividend of 25 cents 
in addition bo segules quarterly dividend of like amount was paid on Dec. 23. 
—V. 152, p. 11 


Perron Gold Mines, Ltd.—F£ztra Dividend— 

Directors have declared an extra dividend of ] cent per share in addition 
to the regular quarterly dividend of 4 cents per share on the common stock, 
both payable March 21] to holders of record March 1. Like amount was 
paid on Dec. 21, Sept. 21, June 21 and March 21, i640: extra of 3 cents 
weg on on Dec. 21, 1939, and one of 1 cent was paid on Sept. 21, 1939. 
— 1 Pp. 


Phillips Petroleum Co.—Trustee, &c.— 

Manufacturers Trust Co. is trustee, registrar, coupon payi ng agent, 
conversion agent, and scrip agent under the company ’s convertible 1%% 
conemare eee dated Jan. 1, 1941, due Jan. 1, 1951. Principal amount 

Manufacturers Trust Co. is also trustee, registrar, coupon paying agent, 
and redemption agent under company’s serial note issue dated Jan. 1, 
1941, due July 1, 1941 through Jan. 1, 1951. Interest ranging from 
0.25% to 1.90%. Principal amount $15, 000 ,000.—V. 152, p. 994. 


(Lydia E.) Pinkham Medicine Co.—Suit Dismissed— 

A 4-year litigation among officers and stockholders of the com ~~ 4 
apparently was ended after Supreme Court Justice Thaxter at Port! 

e., dismissed a suit seeking receivership. It was brought by Lydia E. 
Pinkham Gove, Treasurer of the company and granddaughter of Lydia E. 
Pinkham, who founded the firm in her Lynn ass., kitchen 66 years ago, 
and other officials. They charged Pres ent Arthur W. Pinkham was & 
‘‘dictator’’ who dis rded wishes of half the stockholders. 

Justice Thaxter's ecision climaxed what he termed a ‘‘fight carried on 
with unparelleled venom" among male and female descendants of Lydia E. 
Pinkham. ‘The evidence Lines 8 to show,” he said, ‘‘that the corporation 
cannot function under present by-laws. and there is no basis for appoint- 
ment of a receiver on this ground. ™ The suit was one of many long-drawn 
out legal battles. The feud for control started in 1900, when Charles H. 
Pinkham, son of the founder and first President, died without leavin ngs a we 

Justice Thaxter said total capital and surplus with no allowance 
will, are $1,312,573, and valued the stock shares at $11,700 each. rhe 
company is incorporated in Maine, with plant at Lynn, "Mass. (Boston 
‘“‘News Bureau."’) 


Pitney-Bowes Postage Meter Co. (& Subs.)—Larnings 











9 Months Ended Dec. 31— 1940 1939 
Sales and rental income, less discounts, returns 

EET ER RE EE $3,063,293 $2,800,841 
Cost of product sold and expenses for selling, 

servicing and general administration. __...._..-- 1,912,910 1,768,329 
Provision for depreciation and amortization- __-_--- 396,337 335,843 
Expenditures for development and research - - - - - - - 31,796 125,577 

rR. g. casckenaserdecesée $622,250 $571,092 
Dividend from British affiliate__...........----- 14,1 16,453 

ee ee, Rha ne aemee $636,383 $587,545 
Provision for Federal, State and foreign taxes - -- -- a214,000 144,000 

CE ‘anna $422,383 $443,545 
Earnings per share on capital stock______....-_--- $0.47 $0.49 


a Including excess profits tax.—V. 151, p. 3898. 


Pittsburgh & Lake Erie RR.—£arnings— 


Period End. Dec. 31— _1940—Month—1939 1940—12 Mos.—-1939 
$1,912,348 $s. 947,038 $19,250,994 














Railway oper. revenues. $2,068,142 ¢ 
Railway oper. expenses. 1,495,225 1,390,687 18,231 Sis 15,772,323 
Net rev. from ry. oper $972. 917 $521,661 $5,715, 433 $3,478,671 
Railway tax accruals. __ 4,237 220,301 3,084,989 2,042,681 
Equip. & jt. facil. rents cray6. 542 Cr213:438 Cr2.961,091 Cr2:370,726 
Net ry. oper.income. $535,222 $514,798 $5,591,525 $3,806,716 
Other income- --------- 206,539 365,853 407 351 509,686 
Total income__------ $741,761 $880,651 $5,998,876 $4,316,402 
Misc. deducts. from inc_ 72,753 57,973 878,772 3 
Total fixed charges -- --~- 1,865 42,823 39,629 
Netinc.afterfixedchg $663,912 $820,813 $5,077,281 $3,590,249 
—V. 152, p. 842. 
Pittsburgh Steel Co. (& Subs.)— Larnings— 
Calendar Years— 1949 1939 1938 1937 
a Net earnings - -----_-_- b$1,555,794 $564,870 def$488,423 $522,556 


a After charges and Federal taxes. b Equal —* annual dividend 
requirements on 54% prior preferred, 5% class A preferred, and 7% 
class B preferred stocks, to $1.35 a share on 5(8,917 Menares of common 


stock. c¢ Equal after dividend requirements on 5% % prior preferred 
to + .18 a share on 69,434 shares of 5% class A preferred stock.—V. 152, 
D. 


Polaroid Corp.—New Official— 

Carlton P. Fuller has resigned as President of Schroder Rockefeller & Co., 
Inc., altho continuing as a director, and will become Executive Vice- 
President of Polaroid Corp. Mord M. Bogie, formerly Vice-President of 
Schroder Rockefeller & Co., Inc., has been named President. Both changes 
too vay ot, Feb. 15, 1941 

[This item corrects the one published in the “‘Chronicle’’ of Feb. 8, page 


904 tev. 151, p. 3099. 

Poor & Co.—Debentures Sold Privately—Company as of 
Jan. 1, 1941 sold $1,000,000 10-year serial debentures to 
Massachusetts Life Insurance Co., Continental Illinois 
National Bank & Trust Co. and Harris Trust & Savings 
Bank of Chicago. Proceeds were used to ee 


4% debentures on Feb. 1, 1941.—V. 152, p 
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Porto Rican American Tobacco Co.—Class A Stock 


Suspended From Dealings— 

The class A common stock was suspended from dealings on the New 
York Stock Exchange Feb. 17. Stockholders are to receive the APP 
value of the shares, $0.82395 a share, fixed by order of the U. 8. District 
Court for the Southern District of New York, in proceedings under Ghapeet 
gre Bankruptcy Act for the reorganization of the company.—V. 152, 


Prattsburgh (N. Y.) Railway Corp.—Abandonment— 

The corporation, which operates the Kanona & Prattsburgh me. entirely 
within Steuben County, N. Y., has applied to the Interstate Commerce 
Commission fo~ a | to abandon operations. The line extends from 
Prattsburg to Kanona, 11.44 miles. 

The corporation proposes to abandon operation on the entire line and 
sell the pro rey. the proceeds to be paid to stock and bond holders. 

The application indicated that revenues were insufficient to keep the 
line in o tion. 

A petition for reorganization under Section 77-B of the Federal Bank- 
ruptcy Act was filed Feb. 8 in Federal Court at Buffalo. Listed as pe- 
titioners were eight creditors, all Prattsburgh residents. 

Because of a decrease in revenues in recent years, the stockholders voted 
last month to either abandon or to sell the road.— V. 123, p. 979. 


Preston East Dome Mines, Ltd.—Fztra Dividend— 

Directors have declared an extra dividend of 214 cents per share in addi- 
tion to the regular quarterly dividend of five cents per share on the common 
stock, both payable — 15 to holders of record March 31. Extra of 
five cents was paid on Jan. 15, last.—V. 151, p. 3407. 


Progress Laundry Co.—£rtra Dividend— 

Directors have declared an extra dividend of 10 cents per share in ad ‘ition 
to the regular quarterly dividend of 20 cents per share on the common 
stock, both payaple March 15 to holders of record March 3. Extra of 
7 conte wos paid on Dec. 2, last, and one of 10 cents on June 1, last.—V. 

o P. , 


Prudence-Bonds Corp.—New Trustees— 

Holders of $5,000,000 of bonds have nominated the following candidates 
as voting trustees for election on March 1: Arthur H. Waterman, former 
President of the Prudence Co., Inc.; John Vanneck, President of the Equit- 
able Holding Corp.; Jerome Thralls, representative of the Reconstruction 
Finance Corporation and a director of Realty Associates, Inc.. and the 
Realty Associates Securities Corp.; William T. Cowin, President of the 
Prudence Realization Corp.; Ernest Hawkwood, President of the 
Prudence-Ronds Corp.; Charles W. Devoy, President of Charles D. Devoy, 
Inc., and Percival E. Jackson, attorney. 

In a statement supporting these candidates, a committee headed by 
George J. Atwell, President of the Thompson-Starrett Co., Inc., asserted 
that the Prudence-Bonds Corp. had expended $254,000 in salaries, wages 
and directors’ fees in 1940. 

The other members of the committee are Dr. Joseph Dana Allen, prin- 
cipal of the Brooklyn Polytechnic Preparatory Country Day School; 
Stephen Callahan, former Supreme Court Justice; Joseph W. Catharine, 
President of the Chauncey Real Estate Co., and Edgar Ellinger, President 
of Edward Ellinger, Inc., real estate. 

Mr. Hawkwood and the other present voting trustees have been re- 
nominated as a result of the provisions of the reorganization plan approved 
by the courts. These trustees were appointed by Court order. This will 
be the first time that bondholders will have an opportunity to vote for 
trustees. 

The other trustees renominated with Mr. Hawkwood include A. M. 
Behrer, President of the Behrer-Nason “o., Inc.; Harry Hall, former 
President of William A. White & Sons; William F. McDermott, President 
of the Long Island Bond & Mortgage Guarantee Co.; Homer L. Pence, 
premeens of Homer L. Pence, Inc.; Clinton R. Toe, attorney, and Mr. 

evoy. 

The Prudence-Bonds Corp. was a subsidiary of the defunct New York 
Investors, Inc., of which William M. Greve was President, and an affiliate 
of the defunct Prudence Co., Inc.—-V. 150, p. 2591. 


Public Service Corp. of New Jersey—Annual Report— 

The anoual report shows that operating revenues of subsidiary companies 
in 1940 totaled $140,327,251. Operating revenue deductions for the year 
were *102,517,468 and operating income $37,809,783. The net income, 
after deductions for interest on bonds and subsidiary companies’ dividends, 
was $23,188,425. The preferred stock dividends of the corporation aggre- 
gated $9,850,936 leaving a balance of $13,337,489 earned on the common 
stock, equal to $2.42 per share on the stock outstanding during the year 
and at the end of the year. 

The total tax bill for 1940 of the corporation and subsidiary companies 
amounted to *28,041,529 which was in excess of the preferred and common 
stock dividends paid by the corporation. Taxes of subsidiary companies 
amounted to 19.02% of operating revenue and 41.38% of operating income 
before deduction for taxes. The 1940 tax bill was $3,730,437 more than 
that of 1939. Increased Federal ircome taxes. principally attributable to 
the enactment of the Revenue Acts of 1940, account for 2,701,621 of the 
total increase in taxes of subsidiaries. 

Wages and salaries paid during the year totaled $41,728,373. In addi- 
tion $1,393,371 was expended for welfare benefits, group insurance and 
workmen's compensation. This figure does not include social security 
taxes paid to the Government also for the benefit of employees. ‘There 
were 21,071 employees of Public Service companies on Dec. 31. The board 
of directors, by resolution, arranged for special recognition, in the form of 
compensation and continuance of benefits under the company’s Welfare 
plan for those employees who enter military service. 

There were 85,858 shareholders of the corporation on Dec. 31, 1940. 

The three major operating units of the corporation registered business 
gains during 1940. Sales of electricity and gas increased every month 
of the year as compared with the corresponding months of 1939. Similar 
results were recorded month by month respecting transportation revenue. 

*“*A considerable percentage of these increases in business,’ the annual 
report states, ‘‘was due to activity in the building field, resulting in more 
extensions of electric lines and gas mains in 1940 than in any year for the 
past several years.” 

Total electric sales to customers during 1940 were 2,776.743.252 kwh.. 
an increase of 293 .215,594 compared with 1939 and sales of gas to customers 
totaled 28,656,941.200 cubic feet, an increase of 7.71% over 1939. Sales 
of electricity to power customers in 1940 increased 15.15% over 1939. resi- 
dential sales were up 7.60% and commercial sales gained 8.44%. Theaver- 
age annual kilowatt-hour consumption per residential customer in 1940 
was 755, an increase of 38 over the previous year. 

A revised electric rate schedule which became effective Jan. 1, 1940 
provided for an estimated reduction in revenue amounting to 3$1,100.700 
op an annual basis. This rate reduction, the fifteenth in electric rates 
since 1922, was applicable to residential, commercial lighting and power, 
and street lighting customers. 

The five generating stations of the Public Service system, as of Dec. 31, 
1940, had a total generator capacity of 837,700 kw., an increase of 100,000 
kw. over 1939, due to the installation at Burlington Generating Station of 
an additional turbine-generator. 

The peak demand for electricity in 1940 was 780,100 kw. and it is ex- 
Pected that this load will rise sharply during the next few years, due espe- 
cially to the national defense program. oO meet this probability, the 
annual report points out, the total generating capacity of the Public Service 
system will be 1,037,700 kw. when the two new units being built at Marion 
Station and another additional! unit at Burlington Station are completed. 

Sales of gas for industrial purposes in 1940 established a new record and 
were 18.23% above those in 1939. Commercial gas sales showed a 6% 

in over the previous year and sales to residential customers increased 

.90% over 1939. Sales of gas for building heating again registered a 
substantial increase over previous years—a gain of 30.84% over 1939. 
In 1940 gas building heating installations increased 2,712, constituting 
the largest increase in any one year. On Dec. 31 there were 13.332 build- 

heated with gas supplied from Public Service system facilities. 
ring 1940 99 manufacturers, with an employment roll of about 13,975 
Persons, established locations in Public Service territory. This is 26 more 


manufacturers than were reported coming intc the territory served by 
Public Service in 1939. 

At the close of 1940 there were 1,023,115 electric meters and 869,223 
gas meters in service—a gain over the previous year of 13,130 electric 
meters and pe eee gas —. . - ; 

Transportation revenues m bus and street car operation for 1940 
showed an increase over 1939 of 3.91%. 


“*‘While some of this increase 
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may be attributed to World's Fair traffic.’’ according to the annual report, 
“‘the larger percentage is accredited to an improvement in eral condi- 
tions, ——— in some measure from national defense activities. Con- 
siderable new business was gained in various sections of the State because 
of real estate developments. Many large estates have been broken up 
into building lots upon which smaller houses have been erected, tnis bring- 
ing an influx of new residents into the territory served.”’ 

Passengers carried on buses, all-service vehicles and street cars totaled 
412.772.416, an increase of 6.498.307 over 1939 and passenger revenue 
amounted to $26,749,251, an increase of 31,005,683. 

The fleet of oil-powered buses was increased by 242 new units during 
1940 and oil engines were installed to replace gasoline engines in 100 older 
type buses to improve operating efficiency. There are now 502 oil-powered 
buses in service, the largest fleet of this nature in the country. The report 

ints out that the addition of these efficient buses has been an important 
actor in the improvement of the company’s business. 

The total of vehicles and passengers carried on the company’s Riverside 
and Fort Lee Ferry decre slightly in 1940 because traffic to the World’s 
Fair over the ferry the second year was not as heavy as in 1939. 

Reorganization of Public Service Coordinated Transport and its lessor 
companies including the merger of certain wholly-owned subsidiaries, was 
consummated during the year. 


Earnings of Corporation and Subsidiary Companies, Inc. Lessor Companies 























Calendar Years— 1940 1939 1938 x1937 
Subsidiary Cos.— $ $ 
Operating revenues____-_ 140,327,251 133,898,744 126,820,863 127,185,778 
Operating expenses _____ 53,041,613 49,468,687 48, 450 47,712, 
aintenance__________ 11,469,444 11,315,032 10,694,979 11,344,588 
Deprec. and retire. exps. 11,314,368 10,885,169 10,283,621 10,117,909 
GO iwidkecenebéses 26,692,043 23,015,115 21,983,296 21,137,030 
Operating income_.__ 37,809,782 39,214,741 35,932,516 36,873,594 
Other income—net __-__- Dr15,466 19,215 Dr10,232 90,961 
Gross income. _._...- 37,794,317 39,233,956 35,022.284 36,964,555 
Interest on bonds______ 7,899,832 7,550,485 6,561,182 6,446,035 
Amortization of discount 
and miscell. deduct'ns 1,243,244 1,288,587 782,503 911,985 
Divs. paid to she pumite: 
Public Service Electric 
& Gas Co.: 
7% cumul. prf. stk. 1,113 1,113 1,113 1,123 
$5 cumul. prf.stk.. 1,500,000 1,500,000 1,500,000 1,500,000 
mmon stock _ ___ 15 15 15 15 
Port Richmond & Ber- 
Ye, Se ee 21 
Lessor companies - - _ _ 156,127 401,800 1,298,801 1,413,331 
Adjustments of profit 
ee teitemedis . . ckemeae > . .wtimot Cr86,888  Crl46,745 
Bal. applic. to securi- 
ties owned by Public 
Service Corp. of 
New Jersey___.... 26,993,986 28,491,955 24,965,557 26,838,789 
Public Service Corp. of 
New Jersey— 
3 Ra 87,941 67,287 307,444 311,984 
aa 27,081,927 28,559,242 25,273,001 27,150,773 
ID sila ees o 483,233 463,023 477,166 514,073 
Deprec. and retire. exps. 1,200 1,200 1,290 1,200 
,.  eppeneeer ney 1,310,833 1,265,873 970,866 1,145,718 
Int. on perpetual int.- 
bearing certificates_.. 1,91,737 1,091,736 1,091,736 1,091,736 
Prev, sar Genres. Gea. EReemee i $ivcocee .sssess  ‘s&nbee 
Misce]. int. and other de- 
pews “hapa 5 eae 6,500 14,679 14,381 49,430 
Adjusts. ofprofitandloss -.-...  -...-- Cr15,593 Cr182,991 
Net income.......-.. 23,188,425 25,722,729 22,733,245 24,531,606 
Divs. on pref. stocks of 
Public Service Corp. 
of New Jersey: 
8% cumul. pref. stk. 1,715,944 1,715,944 1,715,944 1,715,944 
7% cumul. pref. stock 2,023.560 2,0:3,560 2,023,560 2,023,560 
6% cumul. pref. stock 3:523.872 3.523/872 3.523.472 3.523.872 
$5 cumul. pref. stock. 2,587,560 2,587,560 2,587,560 2,557,560 
Divs. on com. stock of > = 
P. 8. Corpof N. J... 13,207,663 13,757,982 12,107,024 14,308,302 
Bal. carried tosurplus $129,825 $2,113,811 $775,284 $372,368 
Earns. per share on com- 
mon stock of Public 
Service Corp. of New 
| inci onal iar $2.42 $2.88 $2.34 $2.67 


x R stated for comparative purposes 


a On United States of America Treasury bonds and notes, bank balances, 
revenue from real estate owned and from other investments. 


Comparative Consolidated Balance Sheet Dec. 31 





Assets— 194 9 
ee as cee eteaban eat $644,215,101 $627,181,930 
Other physical property.._..........._-..- 263,591 260,568 
Investments in associated companies (at cost)  -...-.-- 8,961 
Cee MONEE... cacnocccoccctsucece 373,765 550,211 
hi RS Soar a eS eS at 41, 41,919 
ee 8 nt ei mabe ae 18,309,894 26,136,204 
I a cal ll 17, 5,687 

Ne ata nsiodn 206,720 205,945 
Temporary cash investments._.........---- 18,729,070 12,891,682 
) (gk ep ArES 3 2 
Accounts receivable (less reserves)_.......-- 13 ,917 567 12,784,987 
Interest and dividends receivable__.....--- 238,316 131,843 
I os es aan aha en 38,817 46,595 
Materials and supplies. -...............<-- 7,291,403 6,717,234 
No ee es aid 466,700 501,2 
Unamortized debt discount and expense- - -- - 10,736,927 11,188,218 
Deferred Federal capital stock tax._._..-.--- 27! 3 229,082 
Gy GEE, 05 66 6adwesanasdeadsess® 399,922 412,167 

Pn itcdhuicesiusseeesantaenenkGwake $715,522,313 $699,294,481 

Liabilities— 


I i a i es it Hib a 


218,939,585 
40 


197,785,406 
420 





PE simu ddconcscasboonesesess 2 
a ade ce ee gs 3,213,943 3,870,092 
pO Pe eer 87 436 727 681 
Matured long-term debt.-................- : 12,000 
CE, SE tne cnstucasoncécnes 2,879,696 3,040,491 
Miscellaneous current liabilities. .........-- 434,770 402,431 
Federa! income tax accrued_--.._...------ 0,477.6 7,688,653 
en ng oo ecweseneseues 1,388 ,863 14,725,463 
iti bn ahi dg chabbne eee 1,479,618 1,497,173 
Miscellaneous accrued liabitities......_. _-~- 64,72 62,289 
tt Se cht ten cana bankinke ome 1,587,742 1,446,414 
Reserve for depreciation and retirements.... 113,307,421 111,510,190 
Speciai reserve for retirement of streetry. prop. 12,622,876 13 587,618 
Ce een Lb a. a obatebaaenbionee 2,160, 2,016, 
pe eae 2,299,697 2,075, 
Injuries and damages reserve_ _- _- aKa pt ee 2,493,979 2,539,277 
Employees provident reserve.............- 1,733 ,997 1,383 ,707 
Misceliancous reserves................-..- 3,386,136 2,890,134 
Contributions in aid of construction. _ ~~ ~~. --- 1,716,705 1,537 ,564 
x Dc tte caetnata nena dmese oe 111,933 ,6 111,933,694 
% cumulative preferred stock ($100 par)_-_-- 21,449,300 21,449,300 
7% cumulative preferred stock ($100 par) --- 28 ,908 ,000 28 908 ,000 
6% cumulative preferred stock ($100 par)... 58,731,200 58,731,200 
z $5 cumulative preferred stock........-.-- 49,424,198 49,424,198 
Premium on capital stock_ ___- OSE OE 358.4 358,470 
Operating subsidiaries capital stock. ---- ~~ - 30,310,862 30,328,219 
companies capital stock..........-.-- 5, 6,629,302 
Gs. db deheadhabecwndaeescathacctanes 23 494 351 22,733,993 
a ee ae $715,522,313 $699,294,481 


x Begreventes by 5,503,192 no par shares. 
—V. 152, p. 436 


z 517,712 no par shares. 
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Prudential Investors, Inc.—Suspended from Dealings— 


r has been suspended from dealings by the 
uant to action taken by the directors and 
tion has been dissolved in compli- 


The $6 preferred stock, no 
New York Curb Exchange, 
holders of the common stock, the c 
ance with the laws of the State of Delaware. Company has deposited with 
Schroder Trust Co., its distribution t, moneys s cient to pay to the 
holder of each outstanding share of $6 preferred stock, the sum of $100.75, 
being $100 plus accrued dividends from Jan. 1, 1941 to Feb. 14, 1941, the 
date of distribution fixed by the directors. The amount of $100.75 is the 
full amount share to which the holders of the $6 preferred stock will be 
entitled, and dividends on the stock will cease to accrue on and after 
Feb. 15, 1941. The transfer books for the stock closed permanently at the 
close of business on Feb. 13. 

Liquidating Dividend— 

The board of directors in dissolution has voted a distribution of $6.50 
per share of common stock payable on March 3, 1941, to holders of record 
at the close of business on Feb. 25, 1941. 

This represents the first distribution in liquidation of the common stock. 
Has Fae stock was called for payment on Feb. 14, 1941.—V. 152, 
p. , 


Public Service Co. of Colorado—Suh. to Dissolve— 

The Securities and Exchange Commission on Feb. 15 ordered that the 
joint declaration and application filed with it by the Public Service Co. of 
Colorado and United Hydro Electric So. pustnans to the Public Utility 
Holding Company. Act of 1935 be mitted to become effective. 

United Hydro Electric Co., a wholly owned subsidiary of Public Service 
Co. of Colorado, which is in turn a subsidiary of Cities Service Power & 
Light Co., a registered holding company, proposes to liquidate and dissolve. 
As a means thereof, Public Service Co. of Colorado pro to acquire all 
the assets and assume the obligations of United Hydro Electric Co. All the 
outstand stock (2,000 shares of common and 2,000 shares of preferred) 
of United Hydro Electric Co., all of which, except directors’ qualifyin 
shares, are owned by Public Sercvice Co. of Colorado, will be surrender 
and retired. $156,139 of accounts receivable due from United Hydro Electric 
Co. to public service Co. of Colorado as at Nov. 30, 1940, will be cancelled. 
Among the assets to be acquired by Public Service Co. of Colorado is the 
total authorized and outstanding capital stock of Green and Clear Lakes 
Co., a subsidiary of United Hydro Electric Co.—V. 151, p. 2659 


Public Service Electric & Gas Co.—Farnings— 














Calendar Years— 1940 y 1939 J 1938 x 1937 
Operating revenues - -__$110,032,133 $104670,052 $99,039,939 $98,538,695 
Operating expenses _ ____ 36,164,347 33,531,049 33,121,459 32,003,346 
Maintenance.__._____- 7,140,511 6,841,456 6,878,160 6,971,810 
Depreciation. _______-- 8,274,234 7,823,204 7,292,124 7,273,313 
,, eae Laminhin es 23,415,107 19,950,924 18,830,878 17,958,763 

Operating income -_-_-$35,037 ,933 $36,523,418 $32,917,317 $34,331,462 
Other income (net) _____ 123 059 140,232 130,017 156,963 

Gross income._______- $35.160,993 $36,663,650 $33,047,335 $34,488,425 
SO kcwecces sbnrdaea 70,872 2,989,928 3,265,477 
Int. on long-term debt 

of company— 

Prior lien bonds . 2,802,439 2,681,628 986 ,982 824,209 

Ist & ref. mtge. bonds 4,144,892 3,849,384 2,781,475 2,562,500 
Amort.of debt disc.& exp 27 573 427 574 428,076 429,041 
Amort. of prem. ondebt Crl0,222 Cr7 ,188 Gas e 8=66maenne 
Taxes assumed on int. _- 3,205 3,308 3,917 4,675 
Interest on other debt to 

associated company. - 1,557 731 77 1,281 
Other interest charges - - 120,514 132,925 123,251 296 ,227 
Miscell. inc. deductions. Cr1,763 112,852 20 ,964 3, 





..--$27 ,672,737 $29,191,563 $25,715,384 $27,101,916 
1,400 ,000 1,400,000 1,400 ,000 1,400 ,000 
1,503 ,500 1,503 ,500 1,500,875 1,500 ,000 
4,775,906 24,514,406 24,514,406 24,262,203 
$7 ,669 sr$1,773,657 $1,699,897 $60 ,287 
x Restated. y Includes lessor companies merged prior to Dec. 31, 1939. 
z Applicable to securities of lessor companies not owned by the company. 


Comparative Balance Sheet Dec. 31 


Net income... 
7% cum. pref. dividends 
$5 cum. pref. dividends- 
Common dividends __ ~~~ 2 





1940 1939 
. Assets— 

i se ewes _493,148,675 474,632,181 
Other physical property ___ alae ---- 1,836,627 333,604 
Investments in associated companies (at cost)____ 3,804,539 3,813,500 
Other investments. __--- snneonden 1,729 54,756 
Cs ne mahi ci ma'es woe « 8,649,644 19,074,553 
Special deposits.________ —— 7 900 2,975 

2 Sa lS ae . et ae 137,360 137 ,035 
Temporary cash investments_________- sebaondd 13,331,530 1,069,823 
F CE i hie tad eae 3 
Accounts receivable (less reserves)__________ ... 13,028,719 11,896,029 
Receivables from associated companies. _______ __ 119,6 102,619 
Interest and dividends receivable_____- ee 177,713 1,928 
Mente receivable... .... ccc cee eee ee 34,055 41,584 
Materials and supplies._______ ican . 6,514,659 5,553,575 
EE : ath 210,9 50,91! 
Unamortized debt discount and expense ......- 10,332,421 10,759,994 
Retirement work in progress_..___________- 7 2,107 54,3 


eferred Federal capital stock tax _- 191.022 





RI “FSS ee ee ._551,065.120 528,970,410 
Liabilities— 
ed ce ebnmbvesemean 175,500,109 161,729,409 
Notes payable._.._......__. TRAE IS PE ge! ae 240 420 
to a a wo wu nen min istne 2,466,722 2,895,758 
Payables to associated companies_______________ 23,871 36 
Dividends cnet an scenen aa Ee Sere Me 124 2,399 
Customers’ deposits..._________ nag S Paeth < 2,798,444 2,946,825 
Miscellaneous current liabilities. _________ ss setae clea 11,686 251,878 
Federal income tax accrued__..______ ssascen eee 6,455,508 
Other taxes accrued________ iio 'n .......... 10,595,159 13,596,103 
Interest accrued.........___-- cuaee acsasee keene , 186,727 
llaneous accrued liabilities.....___________ 7,321 8,763 
Deferred credits_- ~~... Vi ee 1,317,764 
Reserve for depreciation_-___-_-___ senmenecnndees En |. Cee 
Insurance reserve__________...- “ Se 2,075,099 
1,333,158 ‘ 


Injuries and damages reserve______ avenues 


Employees’ provident reserve_.__________ 
Miscellaneous reserves_____.__ 





Contributions in aid of construction..____.______- 1.626.786 1,448 803 
a =k ack ec 196,205,800 188,705,800 
7% cumulative preferred stock ($100 par)__.__... 19,997,900 19,997,900 
y $5 cumulative preferred stock......._.......~7 30'220'000 30'220'000 
tock liability for conversion.........__________ l 2, 
te dc babe noocncocanmanen 12,253,366 11,566,251 
Tonal EEN EET a Sn 551,065,120 528,970,410 


885,290 (17,510,290 in 1939) no par shares. Re ted b 
300,700 no par shares.—V. 152, p. 1140. y vepresen y 


Puget Sound Pulp & Timber Co.—Zarnings— 


Calendar Years— 1940 1939 
Gis SUE nde cocdéuctincncncnsiasace $762,218 $98,595 

a After depreciation, amortization, Federal income and excess profits 
taxes and other deductions. 

President Ossian Anderson states in Bers: 

Operations during 1940 consisted chiefly of manufacturing wood pulp 
and minor | ng operations, these logging operations being confined to 
small contract rs in the company’s timber holdings. P production 
for the yezr 1940 was as follows: Anacortes plant (1014 months), 27,297 
tons; Bellingham plant (12 months), 100,839 tons. 

The sales of 126,938 tons resulted in an operating profit of $2,084,337 
before depreciation of $221,164, leaving $1, ,173 income from operations 
before income and excess profits taxes. 
= Company disposed of its Anacortes plant, making delivery thereof on 


Noy. 15, 1940. Profit from this sale before income taxes amounted to 


The Commercial & Financial Chronicle 





Feb. 22, 1941 


$247,742. Sale of certain timber lands and obsolete equipment resulted 
in a profit before taxes of $60,000 or a total profit from operations and sale 
of capital assets of $2,170,915 before provision for income and excess 
ty 9 Income and excess profits taxes will equal approximately 

During the past year the company abandoned logging operations in the 
area served by the company’s wholly owned subsidiary railroad, the Puget 
Sound & Cascade Ry., removing spur tracks and logging equipment, and 
disposing of the remaining timber in this particular area. In conjunction 
with this, the management thought it advisable to consider the company’s 
equity in the subsidiary railroad company from the standpoint of its 
salvage value only. Accordingly, the board directed that the stock owned 
in the subsidiary company be written down to the value of $1 and that 
the account receivable due the company from the railway company be 
reduced to an amount equal to the readily obtainable salvage value of the 
railway company’s rail. It is difficult at this time to give detailed figures 
of the effect of these charges before the annual audit is completed, but 
they are estimated at $705,000, which includes the charge-off of the com- 
pany’s spur tracks in the abandoned area as well as the reduction of in- 
vestment to $1 and reduction of the account receivable from the subsidiary 
to salvage value of the rail. 

At the year end, based on the above factors, the working capital of the 
company had been increased by $615,000 from Dec. 31, 1939, and the 
following are comparisons of working capital for the two years; 

Current Assets— Dec. 31°40 Dec. 31°39| Curr. Liabils.— Dec. 31°40 Dec. eo 

. $133,375 











COR. sacked odan $591,740 $53,785| Notes payable --_-_ $8,344 
Acc’ts receivable... 532,056 396 836 | Ace’ts & wages pay 190,488 235,387 
Inventories - - ~~ - - 693 ,627 264,987 | Accrued taxes.__.. 717,747 77,291 
Dividends payable ft ee 
BUiesecsncke $933,600 $446,055 
PRisnantenws $1,817,424 $715,609! Working capital_. $883,823 $269,553 


In addition to the above changes with respect to favorable increase in 
working capital, the company transferred $340,000 in cash from current 
assets to the construction fund, covering the erection of the new addition 
to the Bellingham plant, construction of which got under way on Sept. 26 
and is now nearing completion. This 50,000-ton added unit should be 
ready for operation on March 15, thus being completed in the record time 
of less than six months. The management expects to complete this unit 
at a saving under the original estimates and the term loan of $1,500,000 
authorized will not be used to a greater extent than approximately $1,- 
000,000 due to use of moneys received from sale of capital assets and 
transferred to the construction fund. 

During the year the company paid the regular preferred stock dividends 
and $691,692 in common stock dividends, the latter equaling $2.25 per 
share on the common stock. Preferred stock dividend requirements are 
now reduced to $68,000 annually, due to conversion of preferred stock into 
common stock during the past year.—V. 152, p. 275. 


Quebec Power Co. 





Earnings— 








Calendar Years— 1940 1939 1938 1937 
Gross inc. fr. allsources. $3,519,366 3,306,470 $3,120,668 $2,983,009 
Oper. & maint. expense. 1,581,152 1,470,792 1.355.595 1,252,414 
Interest on bonds - -__ ~~ 502,074 506 973 512,051 578,973 
Res. for income taxes _ _ - 463 .000 ae 06CO el (tC 
Depreciation ~~. __-...__- 450,000 450,000 450,000 400,000 
Contingent reserve.-...-  - ----- 93 ,000 mee 8 =Ss anne 

Net revenue________- $523,140 $627 .704 $793 ,022 $751,622 
Divs. on common stock. 553,198 553,198 553.198 553,198 

eee def#30 058 $74,506 $239,824 $198,424 
Surplus from prev. year_ 288,525 229,896 142,238 314,242 

Total surplus_______- $258 467 $304 402 $382,062 $512,666 
Transf. to bond disc., 

premium andexpense- -----. -----~ = wwe 226,182 

Profit & losssurplus_. $258,467 $304,402 x$382,062 x$286,484 
Shs. com. outst. (no par) 553.198 553.198 553.198 553.198 
Earns. persh. oncom. _. $0.94 $1.13 y$1.43 y3$1.36 


x Subject to deduction for income tax. y Before income tax deduction. 
Balance Sheet Dec. 31 








1940 1939 . 1940 1939 

Assets— 8 s Liabiltties— $s $ 
CE tkiceiahenng 398,048 225,384] b Capital stock. _..11,349,500 11,349,500 
c Call loans- - ---- 666 520 497,500 | Bonds-_-__..------ 12,419,500 12,579,500 
Accts. receivable... 523,837 483,276| Consumers’ depos. 116,220 107.723 
Store & movable Accounts payable. 663,155 301,358 

Ns n.nkigthn sind 339,713 319,566 | Accrued interest __ 204,785 200,829 
Properties, &c___.20,527,695 20,294,909] Dividends payable 138,299 138,299 
Invest. in sub. co. 7,051,276 7,060,579] Deprec. and other 
Prepaid charges -- 78,927 74,197 reserves ....... 4,783,540 4,352,490 
Other investments 40,175 40,175] Surplus. .....---- 258,467 304,402 
Sinkingfund_..._.. ---.--- 33,878 
Adv.to Quebec Ry. 

Lt. & Power Co. 307,275 304,637 

TORMss a concen 29,933,466 29,334,101 TOE. cncannad 29,933,466 29,334,101 





b 553.198 shares of no par value. c Including temporary investments. 


—V. 150, p. 1145. 


Railroads in Hands of Receivers or Trustees in 1940— 
The “Railway Age’”’ in its issue of Jan. 4, 1941, reported 


as follows: 


A net reduction of two (from 109 to 107) took place during 1940 in the 
total number of railway companies in receivership or trusteeship. Of the 
107 companies, 38 were Class I railways. Ten of these, operating 12,206 
miles of road, were in receivership, while 28, operating 62,822 miles of 
road, were in trusteeship. The following changes in status occurred durin 
the year 1940. One class I company (Central of Georgia) was transferr 
from a receivership to a trusteeship status, while another Class I company 
(Chicago Rock Island & Gulf) was transferred from an operating vrusteeship 
to a lessor trusteeship status. The Fort Smith & Western (Class IT, in 
receivership) was abandoned, and the Collins & Glennville (Class III, in 
receivership) came out of receivership. | 

At the end of 1940 a total of 76,898 miles of railroad, of all classes, was 
in receivership or trusteeship, a net decrease of 425 miles during the year. 
This mileage represented 31% of the total railway mileage of the United 


States. 
ess was made during the year in the reorganization of Class I 

companies under Section 77 trusteeships. By the end of 1940 the Inter- 
state Commerce Commission had approved reorganization plans of 13 sys- 
tems, comprising 18 of the 28 companies of Class I in trusteeship, while an 
examiner of the Commission had proposed a plan for one system, comprising 
two additional companies. This plan had yet to receive Commission ap- 
proval. Thus 14 plans, covering 20 of the 28 comapnies, had reached the 
8 of final or tentative disposal by the ICC. 

ourt approval has been granted eight plans, of which the following five 
were approved during 1940: | ety 2 & North Western, Chicago Milwaukee 
St. Paul & Pacific, Erie, Spokane, International and W. P. 

Duri the year the pian for the Spokane International was not only 
approv by the court, but in addition was submitted to creditors for 
approval, then given final court confirmation. Court confirmation (following 
creditor approval) was given also to plans for the Chicago & Eastern Illinois 
and the Chicago Great Western. 

Under the 14 reorganization plans approved by the Commission or its 
examiners, the total capital structures are reduced y | 20%. Long-term 
debt, includi both fixed and contingent interest debt, is reduced by 
, + a interest charges, fixed and contingent, are reduced by 
a ut O- 

Through the finding by the Interstate Commerce Commission that the 
great majority of existing stock of the reorganized companies has ‘“‘no 
value,”’ and is, therefore, not entitled to participate in reorganization, 
tee me of reorganized carriers wiil be transferred largely to former 
bondholders, through allocation to them of the stock of the reorganized 


companies. 

Adding the face value of existing stock declared by the Commission to 
be without value, and the loss sustained by those groups of stockholders 
whose ciaims are only partially satisfied, the total face value loss to existing 
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stockholdersi n the 14 reorganizations will amount to 97% of their present 
holdings, if ali the plans are finaly confirmed. However Re seem likely 
=. least two of the cases approved by the courts in 1940. 

tock y 





ocated to certain classes of the present creditors, in excha for 
> a a part of their claims, or in satisfaction of accrued interest on their 


This determination of “no value’ by Commission fiat, in addition to 
producing controversy in reorganization proceedings, given rise to a 
number of collateral problems. When a reorganized company sets up its 
books under the new capitalization, what disposition Shall be made of the 
difference between the new capital structure and the amount on the old 
books representing investment in the property? Shall it be considered as 
surplus, or shall it be written off the books, or shall it be relegated to a 
special account on the liability side of the balance sheet? This account, 
Liability Account No. 75714, is labeled “R nization Adjustment of 
Capital,’’ and is ane nef an accounting entry for balancing purposes. This 
problem was presented to the Commission in respect to a revised balance 
sheec for the Chicago Great Western, and was set for hearing before the 
whole Commission early in 1941. 

The Chandler Act of 1939, designed vo permit financially weak roads to 
make voluntary readjustments of their capital structures without resorting 
vo judicial reorganization, automatically expired on July 31, 1940. Six 
railroads (two of which were Class I companies) ina ated readjust- 
ment plans under provisions of the Act, at least five of which (including the 
two Class I companies} were carried out. A plan of financial readjustment 
developed by another Class I carrier was completed, and the ICC granted 
authority to that carrier to issue new securities in exchange for outstanding 
issues. The Commission further approved a loan by the Reconstruction 
Finance Corporation to meet the cash requirements of the plan. 


Railroads in the Hands of Receivers or Trustees on Dec. 31, 1940 


Date o 

Mileage Mileage Receivership 
Road Operated Owne or Trusteeship 
Akron Canton & Youngstown_-.-......- 171 19 Apr. 4, 1933 
NN a ae 152 Apr. 4, 1933 
Alabama Tennessee & Northern_-.-_-_ - 218 215 Dec. 15, 1934 
Burlington Muscatine & Northwestern. . 11 ll Nov. 16, 1937 
California & Oregon Coast-........-.- 15 15 Feb. 19, 1925 
i  eeienea 1,864 1,405 aDec. 19, 1932 
Central RR of New Jersey--.-.-------- 710 389 Oct. 31, 1939 
Chicago & North Western..._..-.._.- 8,327 8,108 June 28, 1935 
Chicago Attica & Southern. ___......- 154 139 Aug. 4, 1931 
Chicago Indianapolis & Louisville... - 549 520 Dec. 30, 1933 
Chicago Milwaukee St Paul & Pacific.. 10,858 9,873 June 29, 1935 
Chicago Rock Island & Pacific. _..._.- 7,900 5,018 June 7, 1933 
Chicago Rock Island & Gulf_..-..-- ahibn 710 Oct. 31, 1933 
Chictaw Oklahoma & Gulf_.....-_- ar 825 Oct. 31, 1933 
rk. DO Se gee b32 b30 Oct. 31, 1933 
Rock Island Arkansas & Louisiana...  ____ 376 Aug. 31, 1933 
Rock Island. Memphis Terminal_.... —___- b6 - 31, 1933 
Rock Island, Omaha Terminal. .-_-_-_- a b3 3 Oct. 31, 1933 
Rock Island Stuttgart & Southern __ mae 21 Oct. 31, 1933 
St Paul & Kansas City Short Line... ___-_ 417 Aug. 31, 193: 
Chicago Springfield & St Louis. -....-_- 87 79 Jan. 24, 1930 
Denver & Rio Grande Western... ~~ 2,569 2,274 Nov. 1, 1935 
Denver & Salt Lake Western_____-_- ees 38 Nov. 1, 1935 
Duluth South Shore & Atlantic______- 550 447 Jan. 1, 1937 
TED MED, cectdscsccccossccce 26 26 June 1, 1937 
RE Aked beset eaeeoceeusance 1,998 856 Jan. 19, 1938 
New Jersey & New York_-__------- 41 32 July 1, 1938 
New York Susugehanna & Western... 144 144 June 1, 1937 
Wilkes-Barre & Eastern- -----.-_-- c 10 Sept. 25, 1937 
Northern RR of New Jersey... ----- aw 21 Jan. 26, 1939 
Ps cituheduedawhbecsnsseunnee mee 424 July 1, 1938 
Florida East Coast........-...-.--.. 684 679 Sept. 1, 1931 
Fonda Johnstown & Gloversville. —-—-— _- 20 20 Apr. 20, 1933 
Fort Smith Subiaco & Rock Island----- 15 15 July 23, 1938 
Genre & WIatGGs «cc cecdccccccccece 408 363 Oct. 19, 1929 
Georgia Southwestern & Gulf___--..-- 36 None Jan. 2, 1933 
Albany & Northern..........-.--.--- amas 35 Jan. 2, 1933 
Louisiana Southern. ...........----.-.- 15 15 Aug. 2, 1933 
Meridian & Bigbee River_......-.---.-- 50 50 =June 15, 1933 
Minneapolis & St Louis---_-----_----- 1,512 1.417 July 27, 1923 
Minneapolis St Paul & Sault Ste Marie_. 3,224 3,162 Dec. 31, 1937 
BE it ceenenccnsenaaeveoes 7,146 6,260 Apr. 1, 1933 
Boonville St Louis & Southern_ - ---- mas 18 June 1, 1936 
tt Sn. «eng ncbeeasccase a 25 Dec. 1, 1937 
Chester & Mount Vernon----_---.--- papas 64 Dec. 1, 1937 
Fort Smith Suburban. --....------ a 7 Dec. 1, 1937 
Marion & Eastern... ...........-... pean 7 Dec. 1, 1937 
Missouri-Illinois_............--- -- 193 133. July 1, 1933 
Missouri Pacific RR Corp in Neb-_-_-_- ean 349 Apr. 1, 1933 
Natchez & Southern. __...-..------ 7 7 Dec. 1, 1937 
New Orleans Texas & Mexico____--_-- 191 173. July 1, 1933 
Asherton & Gulf_........-..------ 32 32 Dec. 1, 1937 
BEE Hs act tbbentueccsbtécnnne 18 18 Dec. 1, 1937 
Beaumont Sour Lake & Western --_-__ 146 84 July 1, 1933 
Houston North Shore___._----.--.- ook 27 July 1, 1933 
Houston & Brazos Valley__..-----.-- 38 38 Dec. 1, 1937 
International Great Southern --_- - - - - 1,155 1,101 Apr. 1, 1933 
Austin Dam & Suburban_-_.------ detec d2 Dec. 1, 1937 
New Iberia & Northern_..____----- 104 65 Dec. 1, 1937 
Iberia St Mary & Eastern____-- ~~ inane 40 Dec. 1, 1937 
Orange & Northwestern... ..----- 62 62 Dec. 1, 1937 
IS CE Ran meccoce 21 18 Dec. 1, 1937 
St Louis Brownsville & Mexico-.--.- 602 556 July 1, 1933 
San Antonio Southern..........--_- 45 29 Dec. 1, 1937 
San Antonio Uvalde & Gulf___...- _ 317 314 July 1, 1933 
San Benito & Rio Grande Valley ---__ 128 128 Dec. 1, 1937 
DE Bc cutkndbtienasananehenes 53 31 Dec. 1, 1937 
eres Cet . ctccnccascectnce 30 41 Apr. 2, 1925 
New York New Haven & Hartford_-_--_- 1,866 1,230 Oct. 23, 1935 
Hartford & Connecticut Western---. -__- 21 July 30, 1936 
Ge SN nd bamnadachdianonca ential 457 June 3, 1936 
Boston & Providence. ~~. .---..-.-. whe 60 Aug. 4, 1938 
Providence, Warren & Bristol----_- emacs 14 Feb. 13, 1937 
New York Ontario & Western ___.-..-_- 576 318 May 20, 1937 
EE PE, ccna nctabenedcece 734 734 July 28, 1932 
Pittsburgh Shawmut & Northern ----- 190 156 Aug. 1, 1905 
Rio Grande Southern. -.-.-......------ 172 172 Dec. 16, 1929 
Pc ccunendiskkekendeundces beeen 407 413 May 5, 1938 
St Louis San Francisco. .........-.--... 5,048 4,980 eNov. 1, 1932 
St Louis Southwestern & Affiliated Cos. 1,649 1,439 Dec. 12, 1935 
Santa Fe San Juan & Northern__-_--..-- hea 32 Oct. 14, 1931 
RR BOP BOO a a accccceresnicccce 4,314 3,335 Dec. 23, 1930 
Georgia Florida & Alabama_-___----- an 192 Nov. 7, 1931 
Seaboard-All Florida_.........----- slenae 184 Feb. 2, 1931 
East and West Coast......-..-..-.. side track Feb. 2, 1931 
Florida Western & Northern------ eile ad 233 Feb. 2, 1931 
Chesterfield & Lancaster. ---.-..-.-..-.-. 33 32 Apr. 14, 1931 
Raleigh & Charleston.........-.-.-.-.- 20 20 May 1, 1931 
fl SS aie 1 Jan. 12, 1937 
Spokane International. ------....-.-. 152 139 Aug. 28, 1933 
Coeur D'Alene & Pend D’Oreille-... —_-_- 21 Aug. 30, 1933 
Te Pt, abiccbbsdehoumecccn 57 57 June 25, 1923 
Vee  TEGERs oc ceccssscccseccce 47 68 Apr. 27, 1938 
, SS ee ae 2,409 1,952 Dec. 1, 1931 
Fy eG ES ar 294 294 Dec. 4, 1931 
Waco Beaumont Trinity & Sabine... 41 41 Feb. 8, 1930 
Western eae ee 1,208 1,153 Aug. 2, 1935 
Wichita Northwestern... -..--.-..---..- 99 Nov. 10, 1922 
Wilmington Brunswick & Southern. .---. 30 30 Mar. 17, 1933 
.  ( | rE —Ee es 1,130 996 Dec. 2, 1932 
FR CEE edaccbeonecsaneesosuc 7 78 Dec. 22, 1936 
Ws Ws wccnsnccsncsscesesses s 8 Sept. 16, 1935 
a Changed to trusteeship June 19, 1940. b Yards tracks and sidings. 
c Ceased operations March 26,1939. d Yardswitching tracks. e Changed 


© trusteeship May 16, 1933. f ICC has authorized abandonment of 


ntire line, service on which had been remporarily suspended pending 
CC decision.—V. 150, p. 701. 
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Railroad Employees’ Corp. (& Subs.)—Annual Report— 








Calendar Years— 1 1939 
Ge SR icbin Seeds cccdécediicdeucuuwacd $793,343 $581,680 
CORR GION 5 inka Ste nkd coadeknsecdine 376,399 298,503 

OG a ci te bauiediie csmdeda Bebe dese 16,944 283,177 
SU oi tetas, dee tick ntandbeedibiwed 1 tas . 20,211 
Provision for doubtful notes__...............__- 57, 39,300 
Amortization of intangibles_...._....__....___- 6,498 3,337 
POEs DENOUNS WN sinc 6a f0ckiseh cn dé dha ncbe 106,389 39,840 

Net income__-__ --- 6 dmcidin ga pee Mahe mllaeat $221,591 $180,488 
Deduct, dividends pale—Cn preferred stock - - --- 55,7 55,774 

ORE GUE. és. Keds cede wkewasweeed 08,100 84,020 
Earnings per share on common stock___________- $1.23 $0.92 


Consolidated Balance Sheet Dec. 31, 1940 

Asseis—Cash, $283,656; instalment notes receivable (less, reserves for 
doubtful notes of $70,547:;) $2,702,177; cash value, life insurance, $1,717: 
deferred charges (principally prepaid taxes and interest), $25,427; furniture 
and fixtures, at cost less depreciation, $28,245; intangible assets (less, 
reserves for amortization of $18,851), $36,551: total, $3,077,774.— 

Liabilities—N otes payable, $1,400,000; dividend on preferred stock, pay- 
able Jan. 20, 1941, $13,943; sundry expenses accrued, $2,004; miscellaneous 

ed, $15,464; reserves for Federal income and excess profits taxes, 

$106,808; preferred stock (par value $12.50), $871,462; class A common 
(par value $1), $134,125; citass B common (par value $1), $5,000; capital 
orpius wakes) $364,547; earned surplus, $164,419: total, $3,077.774.- 

A * “ 


Railway & Utilities Investing Corp. (Del.)—Earnings— 
Earnings for the 6 Months Ended Dec. 31, 1940 


TI I ea a Ce each ekienik cin adie $5,705 
LE RS RE A ROS os 4,0 

RR TR TRE OTE 17,570 

Fee TOU, 4.ccbdesebinabkbaaddadekadediantstitbnedaiiinies $15,922 


Balance Sheet_Dec, 31,1940 
Assets—Securities, $2,188,663; cash in bank, $3,414; Dividends recelvable, 
$60; total, $2,192,136. 
Liabilities—Provision for taxes, $1,165; accrued expenses, $2,885; 
$3 series conv. pref. stock, $152,325; $3.50 series conv. pref. stock, $540,675; 
class A common stock (par $1), $145,939; class B common stock (par $1), 
$10,000; surplus, $1,339,147; total, $2,192,136.—V. 135, p. 2185. 


Raybestos-Manhattan, Inc.—Earnings— 

Calendar Years— al940 b1939 
* Fie Ge ., 2p Gt wes chat adadeneobsckud $1,696,926 $1,605,296 
Earnings per share of common stock_____.-.---- $2.70 $2.54 

a Net income of wholly-owned Canadian subsidiary excluded. b Con- 
solidated figures. 

ce After providing ($911,821 in 1940) for depreciation and ($886,500 in 
1940) for State and Federal income and defense taxes, and the excess profits 
tax. 

Company's total assets at Dec. 31, 1940 amounted to $19,821,318 
including $11,161,719 of current assets, equivalent to nearly five times the 
current liabilities. There was no banking or funded debt or other capital 
obligation outstanding. 

37 44-Cent Dividend— 

Directors have'declared a dividend of 37 4 cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. Dividends of 75 
cents was paid on Dec. 16, last, and previously regular quarterly divi- 
dends of 25 cents — share were distributed. Special dividend of 50 cents 
in addition to regular 25-cent dividend was paid on Dec. 15, 1939.—V. 15l, 
p. 3251. wm « aa ma. at waa ie 4 

Reliance Electric & Engineering Co.—25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 21 to holders of record March 11. Dividend of 50 
cents was part on Dec. 24, last; 37% cents was paid on Sept. 25, last, and 
provtenny Tne dividends of 25 cents per share were distributed.— 

- 162, Pp. 


Reliance Mfg. Co. (Ill.) (& Subs.)—Zarnings— 


Calendar Years— 1940 1939 1938 1937 
TO Ss vo 6b donne $13,446,107 $14,647,958 $12,098,571 $16,447,515 


Cost of sales, selling and 
general expenses ----- 13,088,535 14,032,271 11,932,126 16,497,291 











Gross profits. .-..--- $357 573 $615,687 $166,444 loss$49,776 
Other income--.------- 170,068 187 ,580 123,782 209 ,267 
Total income --_---- $527 ,641 $803 ,267 $290 ,226 $159,491 
Prov. for depreciation _- 136,519 152,170 151,785 158,684 
RGR OGRE. cindeund:” Heeeeee ~iiitie ~~ “Siders 33, 
Prov. for Federal taxes - - 100,000 127 ,000 24,000 18,000 
¥, ae iin tine tin oe Cae tee 8 sesscs =  wsestes ' Sabene 
rov. for poss. loss on 
ST Radcanchen - tutene = #<abtne 59,977 100,000 
x Amount appropriated _ 90 ,000 Gale |. *swesss ‘senate 
eee $239 ,902 $464 ,097 $54 .465 loss$151,099 
Preferred dividends - - -- 77,806 86,507 90 ,226 93 334 
Common dividends - -- -- 155,998 48,856 111,308 199,849 
Earned per sh. on com. $0.73 1.69 Nil Nil 4 


x As reserve for contingencies. y On settlement of processing tax claims, 
less provision for Federal taxes thereon and less payments made on settle- 
ment of other claims arising in prior years. 

Consolidated Balance Sheet Dec. 31 








Assels— 1940 1939 Liabilittes— 1940 1939 
COR tascccsusne $758,927 $750,368| Accounts payable. $255,908 $234,890 
Custs.’ accts. rec., | Divs. payable - - - - 19,108 20,829 

sundry debtors, | Wages, com’ns and 

travel. advs. &c. 1,920,071 1,892,500) exps.accrued.-. 131,162 167,942 
Inventories ------ 3,539,739 3,540,563 | Res. for Fed. ine. 

Value life ins. pols. 51,627 42,510| &oth.taxes,&c. 255,194 260,095 
Inv. in outside cos. 107,142 107,142 | Res. forcontings.. 400,000 310,000 
Property (less de- 7% cum, pref. stk. 1,091,900 1,190,200 

preciation) - - ~~~ 362,906 466,092 | Common stock... 2,228,550 2,228,550 

Prepaid ins. prem | Capital surplus - - - 44,223 53,840 
Diiceasadesae 48,751 24,190 |x Earned surplus. 2,236,117 2,357,019 
ye $6,789,162 $6,823,364| Total_....---- $6,789,162 $6,823,364 


x $305,270 ($279,854 in 1939) is restricted on account of capital shares. 
To Make Parachutes— 


This company will pegin manufacture of silk parachutes at its Wash- 
ington, Ind., plant within 10 days. It receiv an initial Government 
order for 10,000 chutes, with indications of further orders. The Indiana 
plant will turn out about 1,600 chutes a month.—V. 152, p. 436. 


Remington Arms Co., Inc.— Annual Report— 

Company reports net income for 1940 of $1,945,563, compared with 
$1,392,646 in 1939, an increase of about 49%. 

Direct taxes for 1940 were approximately $2,400,000 compared with 
$940,000 for 1939, an increase of about 155%. This direct tax bill is 
equivalent to 32 cents per share on the common stock. ; 

Sales of military By -- amounted to about 20% of the company’s 
total sales, compared with less than 4% in 1939. 

Sales of commercial products were 12% greater than in 1939. This 
improvement was due principally to increased sales of sporting ammunition 
and firearms. In 1940 there was a more plentiful supply of game, and 
hunting regulations were liberalized, resulting in a wider public interest 
in the sport of hunting. ‘ 

Export sales, which amounted to 18% of the company s total business, 
were about five times greater than in 1939. Substantially all this increase 
in volume was due to sales of military products to fore governments. 
As a result of the war in Europe, sales of commercial products decr 
in many markets, but these losses were more than offset by i 
sales in Latin American countries. 
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Due to the important program the company was called upon to undertake 


in the interest of National defense, and because of the urgent need for 
facilities, both plant and personnel, it was deemed imperative to retire 
from the cutl business. On Nov. 12, 1940, the trade was so notified. 
i wee cnerged against earnings for the year to vide against 
anticipated loss in connection with apacenes of cutlery inventories. 

At the end of 1940 there were 11,612 common stockholders and 48 
preferred stockholders, as compared with 11,182 common stockholders 
and 47 preferred stockholders at the end of the previous year. 

At Dec. 31, 1940, E. I. du Pont de Nemours & Co. owned 60.17% of 
the common stock and 99.23% of the preferred stock. 

At the end of the year approximately 6,700 employees were on the 
rolls of the company, an increase of about 67% over the number employed 
at the end of 1939. For the entire year the average number of employees 
was approximately 5,100, an increase of about 41% over the average 
number employed for 1939. 

Regarding military business, the company stated that during the latter 
half of 1940, following ranvan A conferences with the British Purchasing 
Commission, and after consultation with officials of the State and War 
Departments of the United States Government, it was decided to undertake 
expansion of facilities at the Bridgeport plant for the production of militar 
small arms ammunition for the Britisn Government. This program, whic 
is being financed by the British Government, is now well under way. A 
number of vacant buildings, and the spaces formerly occupied by the 
cutlery operations, are being utilized for this purpose, with the result that 
new building construction has been held to a minimum. 


Income Account for Calendar Years 


1940 1939 1938 1937 
pe ey eae eae $22,983,554 $17,147,099 $13,877,355 $16,961,671 
Income from operations. 5,038,831 2,569,810 1,651,072 2,605,514 


Prov. for depr. & obsol. 











of plants & equipment 760 ,867 731,197 731,961 713,205 
Net income from oper. $4,277,964 $1,838,613 $919,111 $1,892,309 
Miscellaneous income. - 17,599 10,652 6,500 y61,125 
Total income_-_----.-- $4,295,563 $1,849,265 $925,611 $1,953,43. 
pS OD > ee ee 7,925 z1,630 
Prov. for Fed. inc. taxes. «1,750,000 440,000 232,000 442,000 
Other income charges... _...-- ae: . ene  -sotene 
Prov. for contingency - - ee + wwnewe i peenes 0 lee ee 
Net profit for the year $1,945,563 $1,392,646 $685,686 509,804 
Preferred dividends. - -- 221,088 21,088 221,088 221,088 
Common dividends -- - ~~ 1,348,765 749,31 374,657 1,348,765 
Shares common stock... 7,493,140 7,493,140 7,493,140 7,493,140 
Earnings per share_---_- $0.23 $0.15 $0.06 $0.17 


x Includes $475,000 Federal excess profits tax. y Includes $34,287 for 
extraordinary income due to consumption of materials written off and 
reported as ‘‘adjustments of inventory values’’ in 1933. << Interest on 
bank and other loans. 

, Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $s $s TAabiltttes— $ $ 
Cciacniioniecs 24,516,288 3,172,940] Acc’ts pay., trade. 769,046 579,100 
a Accounts & notes Accrued Fed., &c., 
receivable... ... 1,858,810 1,389,579 Ge 2,102,476 627,586 
Miscell. ace’ts rec., Miscell. ace’ts pay. 
advances, &c_.. 370,188 69,904 & acer’d iiabils. 436,351 376,894 
Inventories - - - - - - 8,675,466 6,398,488|U. 8. and foreign 
Inv. in & advs. to govt. contracts.21,814,797 -....-.. 
British subsid._. 102,118 99,741) Res. for pensions, 
Investment in Bra- conting., &c.... 2,611,101 1,956,102 
zilian company. 303,144 303,144] Prov. for award to 


Miscell. investm’ts 23,176 34,367 employees under 


b Plant and prop-- 10,238,339 10,038,392 bonus plan____- ee 
Pats., tr’m’ks, &c_ 96,709 114,235| For’n government 
Def'd debit items. 723,248 80,955| contract dep... 970,875 -—..--. 


6% cum, pref. stk. 3,684,800 3,684,800 
c Common stock... 7,493,140 7,493,140 
Pe atasdanes 7,359,833 6,561,879 


Mivnntshedean 47,378,060 21,701,745 .— Se 47 378,060 21,701,745 

a Less reserve of $309,719 in 1939 and $353,512 in 1940. b Less reserve 
for depreciation and obsolescence of $11,168,370 in 1939 and $11,943,242 
in 1940. c Represented by shares of $1 par.—V. 151, p. 3575. 


Republic Steel Corp.—-$90,000,000 Offering of Bonds 
Postponed — 

The public offering of $65,000,000 bonds and $25,000,000 convertible 
debentures which had been tentatively scheduled for Feb. 20 has been 
postponed. No definite new date for the offering is ascertainable. 


50-Cent Common Dividend— 

The board of directors on Feb. 17 declared a dividend of 50 cents a share 
on the common stock, payable April 2 to holders of record March 10. 
Dividends of 40 cents was paid on Dec. 27, last, this latter being the first 
common dividend paid by the corporation since 1930, when $1.24 a share 
was paid. Since the company was formed in that year, these are the only 
common dividends it has ever declared.—V. 152, p. 1140. 


Reynolds Investing Co., Inc.—Litigations Decided— 

Supreme Court Justice Walter on Feb. 18, awarded interlocutory judg- 
ments of approximately $2,000,000 in two suits involving the Reynolds 
Investing Co., Inc., and the former Continental Securities Corp. The 
Reynolds action was for $882,000 and was brought by John Gerdes and 
James D. Carpenter, as trustees of the company ,against Clarnece K. 
Reynolds and William F. Woodward, directors, and a group headed by 
Sartell Prentice and Jerome C, Brady, partners of the former firm of 
Prentice & Brady, Vincent E. Ferretti and others. 

The second action brought by Arthur A. Ballantine, as trustee of Con- 
tinental Securities Corp., was for the recovery of $1,106.175 allegedly 
siphoned from the treasury of Continental to support the Reynolds com- 
 & In this action Justice Walter granted judgment against Mr. 
Wee and Mr. Woodward. In connection with this action, Justice 
Cor 











alter also granted judgment for $151,215 to the First Income Trading 


Pp. 

In the Continental suit the action was dismissed as to Conroy & Co., Inc., 

P Appear J. seciqaehan. one of the Reynold’s directors and the partners 

Justice Walter read his 110-page decision from the bench and at its con- 

clusion suggested to the 30-odd attorneys representing the various litigants 

that they submit any additions or objections to his findings later. The 

exact amount of the ju ents, Justice Walter will leave to a referee to 
determine.—V. 151, p. 1733. 


Reynolds Metals Co.—To Make Aluminum in Pacific 
Northwest— 


The company, it is stated, plans to n work shortly on two new plants 
to produce aluminum in the Pacific Northwest. Power, it is said, will 
be supplied from the Government-owned Bonneville and Grand Coulee 
dams. Washington press dispatches state: 

Officials said that a 20-year contract for 40,000 kilowatts has been asked 
by R. 8. Reynolds, President of the company. It has obtained permission 
from the Federal Power Commission to purchase Government electricity 


on a daily rate basis. 

The sites for the new plant have not been selected but officials e 
that they will be built within the next 30 to 60 days and have an initial 
capacity of 40,000,000 pounds of aluminum a year. 

Offi revealed that production of pig aluminum in the new plants 
was scheduled to begin June 15. The ynolds company contemplates 
expanding its operations to include production of raw aluminum and the 
finished product within 90 days after nd thereafter to buy power 

a yearly basis common to most Pacific Northwest industries. 

Authorities said the Re Ids qneney would raise total production of 

uminum for national d in the Columbia River area to 190,000,000 

a year. Contracts now between the Bonneville Power 

tion and Aluminum Co. of America call for 150,000,000 pounds 

annually by Sept. 1. 
The two Spy te units to be built iy the Reynolds company will be 
with ore m bauxite mines at Sheffield, Ala. The new plants, 
, will to build 4,000 average mili- 
uest of the Office of Pro- 
ortage.—V. 152, p. 1141. 


uce enough metal yearly 
pi Mn moe e deal was speeded at the 
duction Management to meet a potential defense 
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Reynolds Spring Co.—Earnings— 
Earnings for the Quarter Ended Dec. 31, 1940 


Rites C06... csctiscoubihtinnan casécstanbsboeévbdebes écsuade $2,290 486 
CHE GE GED a0 0a pp edhedaesn ag scendbsbsbbsnvedsitdacossccce 1,801,525 
Selling, general and administrative expenses ------........--- 00 ,507 
Dive ce mebondreoeensenneencadhne+oteeenenooesnaan $388 ,454 
Ger PROCEED. «oc ce He ccceccccnsssecvesccossscasecsecsecs 9,182 
PYOES . . nn ccc ccscccdsessccsscccdcscucocescesesesesescs $397 ,637 
OGIO. 6 soc dunn ctu gsocadicgesiasenssboepatzonesasea 20,876 
Real and personal property, social security, franchise and 
CASE GER THN. oc hee bin dh reeebemncccdctnseccion scene 44,645 
Interest charges (other than on idle plant) --............---- 4,125 


Provision for Federal normal income taxes. --.-..........-.--- 78,718 








Net profit for Federal excess profits taxes_.-..........--.-.- $249,273 
Earnings per share on 290,000 shares of capital stock ($1 par) - .86 
Balance Sheet Dec. 31 
Assets— 1940 1939 Liabilities— 1940 1939 
Land, bidgs., ma- Common stock... c$290,000 a$1,349,113 

chinery, equip- Notes payable_... 384,572 1,231,692 
ment, &c...-_-.- $1,608,520 $2,326,596| Accounts payable. 238,350 461,849 
Pat’ts & goodwill - 1 1| Unclaimed divs - _ - 662 703 
Ce sshasensone 368,074 163,870 , Taxes payable ----. 63,429 72,664 
Cashier's chk.(held Accr. taxes, int., 
by bank as coll. Bis accdecsians 88,891 82,686 
OS eee ee 100,000 | Mortgage payable 
Cash surrender val. (currently) -_--- 25,000 60,000 
of life insurance - 17,150 13,821} Prov. for Federal 
Ace’ts receivable.. 759,550 913,433; income taxes... 300,478 28,518 
Advs. to salesmen, b Notes payable... --.-.-.-.- 150,000 
a ee 2,978 1,104! Mortgage -: e. 230,000 270,000 
Mtge. note rec. -.- CF eee Res. for conting - - 63,948 7,321 
Sundry notes rec. Res. for workmen's 
& accrued int--- 5,742 5,742 compensation - 10,000 5,000 
Loan rec., officers. 11,588 7,988 | Surplus.......-.-. 1,670,192 521,427 
Inventories -_.-..-.- 530,461 646,222 
Deferred charges - - 49,841 62,193 
TE. nanawawe $3,365,522 $4,240,971 TO .asccnned $3,365.522 $4,240,971 


a Represented by 297,132 shs., $1 par, less 7,132 shs. held in treasury. 
b Nov. 12, 1937, company borrowed $500,000 on its demand note from an 
unaffiliated company with which it transacts business. A supplemental 
agreement under same date provides for repayment of this loan in quarterly 
instalments of $50,000 each, commencing April 26, 1938. The granting 
of this method of repayment, however, specifically does not prejudice the 
right of the holder to demand payment at any time of the full amount 
of principal due on the loan. c $1 par.—V. 152, p. 1140. 


Rochester Button Co.—Earnings— 
Earnings for the Quarter Ended Jan. 31, 1941 


ee pee ec i sikelele i econ alent eh ath ish do teen $595,999 
Net profit after all charges, depreciation and taxes__......-.-.-- 76,831 
Earnings per share on 131,025 shares of common stock. -..-.-.-.-.- $0.58 


—V. 151, p. 3899. 
Rochester Gas & Electric Corp.—Earnings— 

















12 Months Ended Dec. 31— 1940 1939 
en er. cen sababedeecedsusenead $11,4+5,764 $11,039,060 
et SU. . a hacnareconsaossuscese &67.770 824,348 
Manufactured gas revenues-_-.............------ 4.5.3,.528 4,083,229 
FE, ckectrknndsbastedztocedadene 259,933 382,119 

Total operating revenue. ........<2-<-------- $17,156,994 $16,328,756 
i cas neecbeaneenenanewenae 6,544,574 6,710,836 
a. 4 a cn hceeeendenneenenbendin’ 1,215,455 1,292,257 
Depreciation............... suetriedeunwnaee 1,728,499 1,550,000 
nD. . cahb ane ae bnwdenemeie cit 2,669,467 2,519,565 

i Se. ...araisdnbacdoeedpnnacess 5,028,999 $4,256,097 
ss cangnconecacsmuadmebsteandgecnne 4,639 16,560 

i nh. . -icptoccsitametiaeshneebnsionh $5,033,639 $4,272,658 
Interest and incidental charges__..........----- 1,39/,923 1,559,358 
Federal income and excess profits tax__.......--- $47,000 262,000 

ey eS ee $2,788,716 $2,51),299 
Preferred stock dividends. .--.-.............-.--.- 1,393,226 1,393,226 

PED c.  Lncccnhaoaedeasmiewauboeensndsee $1,395,489 $1,118,074 


. Local, State and Federal taxes, except Federal income taxes.—V. 152+ 
p. 1141. 
Ruberoid Co. (& Subs.)—Earnings— 


Calendar Years— 1940 1939 1938 1937 
.----$17,369,902 $15,993,717 $13,688,983 $16,619,242 


Oe 
Net profit after all chges. 

Sr Cc we ccdnees 802,099 608,128 515,472 750,510 
Earns. per sh. on 397,806 

shs. com stk. (no par) - $2.02 $1.53 $1.30 $1.89 


—V. 151, p. 3252. 


Russell Mfg. Co.—37 4-Cent Dividend— 

Directors have declared a dividend of 37 & cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. Initial dividend 
of 25 cents was paid on Sept. 16, last.—V. 152, p. 995 


Rutland RR.—E£arnings— 


Period End. Dec. 31— 1940— Month— 1930—12 Mos.—1939 
Ry. operating revenues. $279,740 $300,575 $3,513,726 $3,456,841 
Ry. operating expenses 260,984 219,773 3,290,764 3,053,541 

















Net rev. from ry. opers $18,756 ,802 $222,962 $403 300 
Railway tax accruals- -- $16,195 26,589 $283 883 $240,321 
Equip. & joint facil. rents 565 71,787 31,613 27,534 

Net ry. oper. income. - $1,996 $56,000 def$92,534 $135,445 
Other income. ......... 2,401 7,686 47,522 ° 

Total income... --- $4,397 $63,686 def$45,012 $191,588 
Misceil. deductions from 

Ph cdbneenandne 535 1,094 7,354 6,237 

x Total fixed charges. 33,519 33 ,667 403 451 406 ,553 

Net inc. after fix. chgs. def$29,657 $28,925 $455,817 $221,202 


x Includes interest accrued on outstand bonds but unpaid. 
oe is a combined statement of both receiver and corporate 
transactions. 


Strike Postponed— 

President Roosevelt invoked Section 10 of the Railway Labor Act on 
Feb. 14 to delay for at least 60 days the threatened strike of employees of 
this railroad which he said “‘now threatens substantially to interrupt 
interstate commerce within the States of Vermont and New York." A 
three-man board will investigate and report within 30 days. 

About 1.300 employees of the railroad had voted to strike at 6 & m. 
Feb. 14 in protest against wage reductions of from 10 to 30% which the 
company had ord to become effective Feb. 15. The salary cuts first 
were ordered two years ago, but despite a 1ong battle in which court and 
ee machinery was employed, the employer-labor differences were 
not solved. 

The strike was to have been virtually system-wide and President Roose- 
velt declared in his proclamation that interstate commerce in New York 
and Vermont would have been interrupted “to a degree such as to deprive 
that section of the country of essential trans tion service. 

In invoking the Act and ordering the establishment of a board of inquiry 
to report to him within 30 days, the President’s proclamation provided an 
additional 30 days within which the parties to the controversy will act on 
the recommendations presented.—V. 152, p. 843. 
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St. Louis-San Francisco Ry.—Interest Payment— 


By an order entered Feb. 13 by the U. 8. District Court for the Eastern 
District of Missouri, Eastern Division, in p ngs for the reorganization 
of the company, J. M. Krun and John G. Lonsdale, trustees, were author- 
ized to pay interest accruing to March 1, 1941, on the gen. mtge. 4% bonds 
poy tA pees 5% bonds of Kansas City Memphis & Birmingham RR. 
On gen. mtge. bonds int. at rate of 4% per annum, aggregating _ $66 460 
On inc. ponds int. at rate of 4% per annum, aggregating------ 71,640 


Making a total aggregate amount of interest on both classes 
I i $138,100 

Interest on the income bonds has been reduced from 5% to 4%, for the 
reason that under a plan of reorganization which has been certified to the 
Court, the presently outstanding gen. mtge. bonds and income bonds are 
to receive an equal amount of yg oy divisional lien bonds in exchange, 
the new bonds carrying interest at the rate of 4% per annum from Jan. 1, 
1940. Interest payments made subsequent to Jan. 1, 1940, at the rate 
of 5% per annum on the income bonds, will be subject to adjustment in 
the final order of the Court approving a plan of reorganization. 

Pursuant to the order of the Court, the trustees will pay interest on the 
bonds at the office of C. W. Michel, Executive Eastern Representative, 
12) Broadway (Room 1950) New York City, on and after March 1, 1941, 
but only upon presentation of such bonds at the office, so that an appro- 
—_ ae may be stamped thereon, evidencing the payment of such 


Chairman Petitions to Recover Costs of Suit— 


E. N. Brown, chairman of the board of directors of the road has filed a 

tition in Federal court in St. Louis, Mo., for reimbursement of $35,241 
or expenses, principally legal fees, incurred by him in connection with a 
$10,506,900 suit brought inst him and the company’s bankers in 1935 
by trustees of the ’ sco charging conspiracy and fraud in losses suffered 
by the company on purchases of stock of Chicago Rock Island & Pacific Ry. 

The suit against the 'Frisco chairman and kers commenced in June, 
1935, after preliminary examinations which started in June, 1934, and was 
prosecuted in the Supreme Court of New York, the Appellate Division and 
the Court of Appeals, the final decision in the case having been made on 
Dec. 31, 1940. All three courts decided in favor of the defendants. In the 
lower court, Justice Valente on Oct. 13, 1938, ruled that Mr. Brown had 
faithfully performed all of his fiduciary duties toward the ‘Frisco and was 
not gate of fraud and negligence. 
® The petition of Mr. Brown declared that if the court had granted him a 
hearing, as requested, in 1935, before its authorization to the trustees to 
file the suit the court ‘‘would have been that there was in fact no foundation 
for such claims as were asserted against’ the Frisco chairman and it would 
not have been 7 for him to defend the litigation. 
™ The suit grew out of the purchase by the 'Frisco of 183,333 shares of 
Rock Island stock in 1926 at a cost of $10,506,090. Both roads now are in 
bankruptcy.—V. 152, p. 843. 


Safe Harbor Water Power Corp.—Earnings— 





Calendar Years— 1940 1939 1938 1937 
Rev. from power sales_. $2,793,208 $2,952,881 $2,878,957 $2,500,000 
a revenue... .. 2,413 1,516 1,770 656 
Brtal gross revenue.. $2,795,621 $2,954,397 $2,880,727 $2,500,656 

ting expenses _ ____ 456,430 531,755 458 ,640 459,400 
aintenance expenses. _ 

Depreciation. -..._...- 182,776 156,157 147 ,606 143 ,896 

, NT SR SPINE Rae 2 


315,811 279,664 283 ,939 188,06: 
923 


Int. on long-term debt _ - 940,125 943 553 














Amort. of dt. disc. & exp. 30,946 31,227 38,46 54,975 
Taxes assumed on int. _-_ 21,000 21,000 22,155 18,689 
a Cn COS  dgubece  ..escens... nants 
Miscell. deductions___-~-_ 427 781 _—— = asaeee 
-- ~ 
Net income-----.-..-. $899.792 $1,001,517 $989,263 $692,079 
Previous surplus - - - _ ._- 429.273 292,816 1,103 197, 
Approp. to res. for depr. 19,911 33,218 26,915 20 552 
vs. On common stock. 835,824 823 ,298 823,298 588,070 
Net_surplus adjust... -_-. Cr218,924 Dr8,543  Crl42,663 Dr270,200 
Total surp. Dec.31_._. $692,254 $429,273 $292,816 $11,103 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ TAabdilities— $ $ 
Electric plant... .30,013,194 28,560,412|x Capital stock... 9,000,000 8,194,725 
eer . 746,454) Cap. stk. subscr.. -.-.-- 805,275 
Special deposits _ _ 14,391 17,171 | 1st mtge. sink. fd. 
Acc’ts receivable.. 177,553 268,742 gold bds., 44% 
Restricted funds- 97,251 106,976} series due 1979.20,466,000 20,655,000 
Mat’ls & supplies. 131,254 133,742] Accounts payable- 40,104 85,543 
Subscrip. to capital Divs. payable_... 210,000 205,824 
eacntitiaw  taeeme 805,275 | Matured long-term 
Sink. fund for red. Ges tee sccce 3,120 4,160 
6 DORE. cunsac 101,607 97,430} Matured int. on 
Invest. securities. 23,501 61,643 long-term debt. 11,071 12,811 
Unamort. debt dis- Int. acer. on bonds 76,748 77,456 
> count & expenses 1,185,137 1,227,216] Taxes accrued_... 341,857 317,342 
Other def’d charges 28,630 49,596 | Other def. credits. 135,675 223,111 
Other acer. liab-..- 6,251 6,559 
Res. for deprec’n.. 1,078,242 937,028 
Res. for retirement 
annuities ___-..- 13,698 13,573 
Res. for restricted 
Ri ssseesece 97,251 106 ,976 
Earned surplus... 692,254 429,273 
Tetnesesesces 32,172,272 32,074,659! Total........-.- 32,172,272 32,074,659 





v x Represented by 100,000 (98,011 in 1939) shares (no par) of non-vot 
class A common stock and 200, (196,024 in 1939) shares (no par) 0) 
voting class B common stock.—V. 152, p. 1142. 


Safeway Stores, Inc.—Larnings— 


Calendar Years— b1940 1939 1938 1937 
O He Seen anaccescce $4,786,652 $6.268,360 $4,132,140 $3,134,805 
Earn. per sh. on com_-- $4.76 $6.61 $4.02 $2.62 
a After interest, depreciation and income taxes. b Preliminary. 
Note—On the basis of the 1940 pee yi figures, the company will not 
be subject to Federal excess profits tax for the year 1940.—V. 152, p. 843. 


San Antonio Gold Mines, Ltd.—£rira Dividend— 


Directors have declared an extra dividend of three cents per share in 
addition to the regular semi-annual dividend of seven cents per share on 
the common stock, both Ppayene — 21 to holders of record April 5. 
Similar amounts were paid on Nov. 5, last.—V. 151, p. 2056. 


Sayre Electric Co.—Bonds Called— 


A total of $17,500 first mortgage 40-year 5% gold bonds, due April 1, 
1947, has been called for redemption on April 1 at 105 and accrued interest. 
oa %: ose be made at the Miners National Bank of Wilkes-Barre, Pa.— 

7 a 


(D. A.) Schulte, Inc.—Listing, &c.— 


The New York Curb Exchange has authorized the listing of 59,025 shares 
of convertible preferred stock (par $25), and 677.753 shares of common 
stock (par $1), upon consummation of the plan of reorganization: with 
authority to subsequently add to the list, upon official notice of the issuance 
the following: 1,475,625 additional shares of common stock, in conversion 
of shares of convertible preferred stock: and 75,0(0 additional] shares of 
common stock, upon officia] notice of issuance to officers and employees. 

The 59,025 shares of the preferred stock and 2,228,408 shares of the 


common stock are being issued pursuant to the ‘‘plan of reorganization of 
Schulte Retail Stores Corp. including, as a part thereof, the reorganization 
of D. A. Schulte, Inc., (N. Y.), and D. A. Schulte, Inc. (Del.)."". The court 
by Gageee, Soged Nov. 18, 1940 directed the 

ov. 29, . 


consummation of the plan on 
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The 59,025 shares of the preferred stock will be issued pursuant to the 
plan for the following purposes: On account of settlement of claims, 40,025 
shs.; to be sold for cash as hereinafter more fully set forth, 19,000 shs.; 

The 2,228,408 shares of the common stock will be issued pursuant to the 
plan for the following purposes: On account of settlement of claims, 620,783 
shs.; reserved for issuance 7 conversion of the preferred stock, 1,475,625 
ee to = sold for cash, 57,000 shs.; reserved for officers and employees, 

000 shs. 
The provisions of the plan as confirmed by the court shall be binding 
upon, (1) The corporation, Schulte Retail Stores Corp., and its subsidiary 
D. A. Schulte, Inc. (Del.); (2) All of their stockholders, including those who 
have not as well as those who have, accepted the plan; (3) All their creditors, 
secured or unsecured, whether or not affected by the plan and whether 
or not their claims shall have been filed, and, if filed, whether or not ap- 
proved, including creditors who have not, as well as those who have, ac- 


cepted the plan. 
Plan of Reorganization as Amended 

The order for consummation of the plan provides for the filing of an 
amendment of the certificate of incorporation of the corporation which will 
reclassify the 10,000 shares ($100 par) capital stock outstanding into com. 
stock and provide that the corporation shall have an authorized capital 
stock comprised of 60,00C shares of preferred stock (par $25) and 2,250,000 
shares of common stock (par $1). 

The Schulte Retail Stores Corp., which holds all of the issued capital 
stock of the corporation and other subsidiaries will transfer all of its assets 
to the oorparessea (including the 10,000 shares of capital stock of the corpo- 
ration); the corporation will assume, among other things, the obligations 
of the debtors in possession in the reorganization proceed , and ulte 
Retail Stores Corp. will thereafter be dissolved. 

The corporation will distribute 40,025 shares of its new preferred stock and 
620,783 shares of new common stock in connection with settlement of claims 
against the corporation, Schulte Retail Stores Corp. and D. A. Schulte, 
Inc. (Del.), as well as in settlement of all interests of the stockholders of the 
Schulte Retail Stores Corp. as follows: 


Pref. Shs. Com. 

To Schulte Retail Stores Corp., pref. stockholders... — .-_-. 281,118 
To Schulte Retail Stores Corp., com. stockholders...  —...- 5,293 
On account of settlement of Schulco Co., Inc.,claims - ..--. 131,759 
On account of settlement of Central Manhattan 

Pe, Wits ME «4 cc nanipedensessham 8,000 32,000 
On account of settlement of merchandise claims.... 5,025 2,613 
On account of general claims—Against the corp_... 21,600 86,400 

Against Schulte Retail Stores P Ey ee 1,3 4 

inst D. A. Schulte, Inc. (De].)_--.--------- 4,050 


16,200 

T P . - contains separate provisions for the settlement and satisfaction 
of (1) Schulco claims; (2) Central Manhattan claims: (3) Huyler guaranty 
claims: (4) merchandise claims: (5) general claims (which include all landlord 
claims other than those based upon leases from Schulco or Central Man- 
hattan); (6) tax claims and other ority claims; (7) intercompgny Casas: 
(8) old Schulte preferred stock, (9) old Schulte common stock. reason 
for such separate treatment is that each of the foregoing groups of claims 
and interests is believed to be sufficiently different from each of the others 
to require different treatment. cm 

Schulco Claims—These claims, arising out of the guarantee by Schulte 
of the old A bonds ($2,168,000 outstanding) and the old B bonds ($1,579,- 
000 outstanding), and the liability of Schulte and the corporation upon 23 
jogpes of real estate and the guarantees of said leases, are to be satisfied as 

‘ollows: 

Corporation and subsidiaries are to guarantee payment of principal of 
and interest on new A bonds in the reduced amount of $1,084,000 and new 
B bonds in the reduced amount of $1,184,250, which bonds are to be issued 
a to the Schulco plan. These bonds are to-bear interest at 6% from 

uly 1, 1938 and are to mature +e 4 1, 1958. There wil) be issued to the 
holders of the old A bonds and old B bonds 131,759 shares of new Schulte 
common stock. These shares are in addition to the considerations to be 
received under the Schulco plan by the holders of old A bonds and old B 
bonds. Corporation wil] enter into an agreement with reorganized Schulco 
compan viding, among other things, for the management of the prop- 
erties of reorganized Schulco company by the corporatinon, the ney of 
stores in seven of said ises by the corporation or one or more of its 
principal cigar store subsidairies, and the corporation wil] upon consum- 
mation of the plan and from time to time thereafter make various ad vances 
and loans to or for the account of reorganized Schulco company. 
will be issued to the corporation the class B common stock of reorganized 
Schulco company, representing 40 % of the total capital stock of reorganized 
Schulco company and the corporation will receive 2,528 certificates of 25- 
year scrip of reorganized Schulco company in satisfaction of the claims of 
the corporation against Schulco aggregating $284,410. 

Central Manhattan Claams—These claims, arising out of the liability of the 
Schulte companies upon six leases of real estate and the guarantees of said 
leases, are to be satisfied by the payment of $420,000 in cash and the 
issuance of 8,900 shares of preferred stock and 32,000 shares of common 
stock, the cash and stock to be paid and issued ag provided in the plan 
against the execution and delivery of the releases therein, provided, including 
releases in favor of all of the companies, whether or not subsidiary debtors 
in the pending reorganization proceedings, which guaranteed the six leases. 

Huyler Guaranty Cilaims—These claims, arising out of the guarantee 
Schulte of the payment of dividends upon $4,500,000 7 Pi) cumulative A 
stock of Huvler's of Delaware, and the agreement of Schulte to pure 
said stock upon certain dividend defaults, are to be satisfied through the 
financing of the Huyler plan. Corporation will pay to the new Huyler 
company the sum of $450,000, in consideration for which the new Huyler 
company is to issue 22,500 shares of new Huyler 2nd pref. stock and 45,000 
shares of new Huyler com. stock. (See under Huyler’s). 


Merchandise Claims—These claims are all agninee the gupergtioe. By 
resolutions duly adopted in November, 1935, Schulte and all of the subs, 
of the Schulte companies which had claims against the cor tion sub- 
ordinated such claims to the claims of merchandise creditors of the cor 

tion then existing or t fter arising . The merchandise claims are believed 
to be entitled to the benefit of such subordination, The merchandise claims 
aggregate $5°2,440. These claims will be satisfied the issuance of one 
share of preferred stock and 4% shares of common k for each $100 of 
cla'm. 

Feneral Claims (including Landlord Claims)—The following shows the 
maximum total amount in which general claims are expected to be allowed 
and the number of shares of preferred stock and common stock to be received 
by the holders of general claims for each $100 of claim: 








Marimum No. of Shares—— 
Amount of To Be Received— 
Gen. Claims Pref. Com, 
Holders of general claims against: 
Schulte Retail Stores Corp. - ~~ ~~ -- $1,440,014 .0937 .B749 
pL” | | AES aE 2,210,887 .9769 3.9079 
D. A. Schulte, Inc. (Del.)_-_--- 446,769 or 62 


. ° .9(64 3.6260 
Old Schulte Preferred Stock—There are 86,498 shares of old &chulte pref 
stock outstanding. Pett each phase the holder thereof is to receive 3 4 shares 
of common stock of the corporation. 

Old Schulte Common Stock—There are 1,132,311 shares of old Schulte 
common stock outstanding. For each 25 shares the holder thereof is to 
receive one share of common stock of the corporation. 

The order of consummation provides that any of the above shares of the 
preferred or common stock or the ration not distributed in connection 
with the above claims on or before Bee 31, 1946 will be returned to the 
corporation by its authorized distributing agent. 

he corporation will issue 19,000 shares of preferred 5 and 57,000 
shares of common stock to David A. Schulte and his designee, Joseph M. 
Schulte as follows: 








Against No. of Shares—— 
Payment o Pref. Stk. Com. Stk, 
We TGs Ba CRs de ctcececacce $1,447.61 14,476 43,429 
To Joseph M. Schulte.......---.-- 452,381 4,524 13,571 
$1,900,000 19,900 57,000 


The plan also provides in connection with the financing thereof for (1) the 
delivery of genera] releases to all former officers and directors and persons 
dealing with them in accordance with the provisions of the plan and (2) the 
Cotivery. of comasee ry A KA corps ration to a) py and common 
stoc Iders of Schulte tores Corp. as provided above. 

The s of $1,900,000 as above stated will be credited on the books 
of account as follows: 


To the preferred stock account, for 19,000 shs. at r$25)....- $475,000 
To the common stock account, for 57,000 shares at ears 57,000 
Fo CRS CAPA SUF PIUS ROOST .. .. 2 0 oc core cncescssesioséneces Is * 
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The 
obligations, the major items of which are as follows: 


of $1,900,000 will be applied to the discharge of certain 


Payment to the reor, ee rent. BRS. ..»tesecreeses’ $94,520 
Pa nt in connection with the discharge of Central Manhattan 
4, Se ee eee 420,000 
Purchase of 22,500 shares of the reorganized Huyler Co. 2nd 
pref. stock and 45,000 shares of common stock - - - ----------- 450,000 
Payment to the Collector of Internal Revenue in connection with 
satisfaction of claimed transferee liability of the corporation _ _ 326,855 
Reserve for estimated amount required for reorganization allow- eieaie 


a GE. wiccckde mda gedanencameradbnbnctsbvss 

1,475,625 shares of the common stock are being reserved for conversion 
of the preferred stock; 75,000 shares of common stock are being reserved for 
gssuance to officers and employees of the corporation and its subsidiaries. 

History & Business—Corporation whose corporate charter is perpetual 
Was organized in New York on Feb. 27, 1915 and become a subsidiary on 
or about Sept. 5, 1919 of the Schulte Retail Stores Corp. which was on said 
date organized as a holding company under the laws of Delaware. Corpo- 
ration has, in the main, been engaged in the operation of a chain of retail 
tobacco stores; after the consummation of the plan it will directly or through 
its subsidiaries have in operation approximately 205 stores, of which 12 are 
operated solely as retail liquor stores. A generai Jine of wines and liquors 
are also sold in 10 other stores of the chain. Smokers sundries, candy and 
other sundry merchandise such as golf balls, novelty clocks and watches, 
&c., have for years also been sold in the retail stores and in the latter part of 
1937, under a new merchandise plan, additional items of new merchandise 
have been added such as men’s haberdashery and a few items for women, 
including ladies stockings and umbrellas, cameras, film, study and bed 
amps. —- lights, &c., and also a few items of novelty merchandise.—V. 

Dd. . 


Scott Paper Co. (& Subs.)—Farnings— 

Calendar Years— _ 1940 1939 1938 1937 
CE EEE $20,397,720 $18,516,740 $16,149,640 $13,843,542 
Mat'ls, labor & exp., &c. 11,729,683 10,401,468 9,486,105 7,767,235 
Repairs & maintenance_ 500,314 590,9 
ogee hy and depletion $51,247 862,840 
Sell., adm 


, . & gen. exp. 
incl. f —_ paid on 
goods 





381,338 
703,649 585.618 
3,491,587 
$1,622,070 
184 


3,829,282 
$1,749,266 
277 ,810 


r' 
GG 2 osccnmsess 4,851,677 


Operating income.... $2,464,798 
Other income_._......- 266,689 


Total income__._-__. $2,731,487 $2,572,636 
Int. paid & misc. exps__ 12,992 60,711 


4,364,860 
$2,296 646 
275,990 








$2,027,076 $1,806,171 
114,891 


« ’ 90 
335,235 x312,000 








Prov. for Federal tax-__ 640,196 442,000 
Prov. for Pa. income and 
capital stock taxes-___ 182,104 184,232 136,500 125,000 
prov. for Federa 
excess profits tax __-__- pee Gas | Sada * “Meet 
Net earnings... .. $1,736,522 $1,885,692 $1,424,951 $1,254,281 
Divs. on pref. stock. __- 254,193 149,598 a —=”)— inte 
Cash divs.oncom.shs_.. 1,235,690 1,172,356 1,039,340 883,474 
Balance to surplus... $246,637 $563 ,738 $340,611 $370,807 
Common shares outst’g_ 667 941 653 391 598 ,664 569.984 
ngs per share_-_--- $2.22 $2.65 $2.30 $2.20 


us Inctuding estimated surtax on undistributed profits amounting to 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— 8 $ TAabtlittes— $s 

a Land, bidgs., &c. 9,671,322 9,219,453|b Common stock_. 6,577,596 5,995,596 

GED istis cidativcn 952,156 3,791,305)e Cum. pref. stk. 3,034,185 3,034,185 

Accts. & accept’'s $4 cum. preferred. 3,000,000 3,000,000 

receivable __ ~~. - 1,555,556 1,196,656/344% deb. bonds. -...-- 606 ,000 
Inventories epee 4,268,117 2,379,822] Accts. payable and 

ec Inv’t. in Bruns. accrued items_. 1,144,475 1,152,826 

Pulp & Paper Co 3,597,000 3,446,000/ Deferred liabilities OF” eee 
Int. rec. on invest. 47,040 53,520| Equip. pur. con- 

Misc. advs., cl’ms, Se 335,827 

fs Pe 105,022 77,852 | Div. payable. -_-_.. 63,548 48,548 

Pats. goodwill, &c. 1 1| Federal tax res’'ve. 993,540 698,350 
Deferred charges... 128,295 64,907| Reserve for con- 

tingencies, &c_-_ 139,413 139,846 

Ps anna aw eine 5,350,265 5,218,339 

ere 20,324,510 20,229,516 ete cnensant 20,324,510 20,229,516 


a After Gotecting reserve for depreciation and depletion. b Represented 

667,941 (653,405 in 1939) no par shares, including scrip equivalent to 
14.98 shares. c Includes $108, ($216,000 in 1939) bonds redeemable 
through sinking fund. d Includes $240,227 payable within one year. 
e Represented by 29,820 no par shares. 


New Director— 

William Clarke Mason has been elected a director of this company. 

The election of Mr. Mason fills the vacancy on the board of directors 
created by the « death of Clement B. Wood.—V. 151, p. 3253. 


, Scranton-Spring Brook Water Service Co.—N egotia- 
tions for Sale of Water Properties—See Federal Water Service 
Corp.—V. 152, p. 844. 


a Air Line Ry.—Bond Groups Request Changes in 
an— 


A step toward reorganization of the road was taken Feb. 18 when repre- 
sentatives of the or bondholders’ committees agreed to get together to 
work out a tentative 's for the distribution of securities of the reorganized 
company. Negotiations will get under way immediately among committees 
representing holders of underlying bonds, receivers’ certificates and the 
first and consolidated bonds and other securities. 

The negotiations are the result of a hearing, before Special Master Taze- 
well Taylor on his proposed capital structure for a reorganized Seaboard, at 
ober T. Swaine, counsel for the receivers’ certificates, filed a motion 
for a modification of the s ted capitalization. The motion was sup- 
ported by Otis A. Glazebrook, chairman of the consolidated committee, 
and Joseph France, counsel for underlying holders, with the proviso that 
there were no commitments on the allocation of securities. 

UE Re Poe BO at hn 

e : ¢ year 3% first mortgage bonds proposed in the 

a Master's report for distribution among present security holders be 

vided into (s) an indeterminate amount, not exceeding $20,000,000, of 

20-year 374% t rst mortgage bonds with (b) the balance of the $40,000,000 

of to retain the 40-year maturity but bear mterest of 4% annually, of 

which 3% would be fixed and 1% cumulatively contingent, the 1% con- 
d 











tingent interest to become fixed if earned in four consecuti ears. h 
79g Woeee onrty 0 2% sinking fund. “ane ane = 
me Interest on the income mortgage bonds be 444% instead of the 


posed 4%. 

(3) Establishment of Spe Jeeerens fete, sinking fund and maturity of the 
’ d ew money year ~ first mortgage bon roposed 
the Special Master be held in abeyance for further discussion ond that only 

4 J of ‘‘new money”’ bonds be issuable at the time of reorganiza- 
tion, the balance of $2,000,000 to be issuable within one year after reorgani- 
zation, and if not so issued, cancelled. 

Mr. Swaine declared that the 3 % coupon on distributable bonds amounted 
to an priation of the property of some of the senior bondholders and 
tended, as earnings were concerned, to work to the benefit of the 
a ee He posted — that the Interstate vesuaupe ae 

» except in case of the Missouri Pacific proposed plan of reorganiza- 
tion, had set 4% as the minimum rate of interest on first mort bonds 
and 44%% on income bonds. He added that his proposal for a % rate 
on some of the Seaboard first mortgage bonds and 4%, fixed and con- 
tingent, on the balance was the result of a compromise aimed at expediting 
the ization of the company. 

Special Master Taylor, emphasizing that the pending schedules for dis- 


Baltimore, Md., for the next h 


a 72 a ot securities will be purely tentative and not binding, set March 26, 
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Foreclosure Proceedings— 


Proceedings to foreclose the liens securing Seaboard Air Line Ry.-Atlanta- 
Birmingham Division first gold 4% bonds have been instituted in Florida 
by the Irving Trust Co., trustee of the issue. Principal of $5,910,000 has 
been in default since maturity date on May 1, 1933. Interest due on and 
since Sept. 1, 1931, also has been in default.—V. 152, p. 1142. 


Sears Roebuck & Co.—lJowa’s Mail Order Tar Upheld by 


Supreme Court— 
See under ‘“‘Current Events and Discussions on a preceding page.—V. 
152, p. 996. 


Sharp & Dohme, Inc.—E£arnings— 


Calendar Years— 1940 1939 1938 1937 
fae $1,174,902 $902,271 $665,168 $999,168 
Earn.per sh. on com.stk_ $0.48 $0.13 Nil $0.25 


a After expenses, depreciation and Federal income taxes. 

Note—No provision for excess profits tax required in 1940. 

For the fourth quarter of 1940 consolidated net profit was $292,946, 
equal to 12 cents share on common.—V. 152, p. 1142. 


Shell Union Oil Corp.—Listing of Debentures— 
The New York Stock Exchange has authorized the listing of $15,000,000 
2%% sinking fund debentures which are issued and outstanding.—V. 


152, p. 996. 
Silver King Coalition Mines Co.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Net profit after deprec., " 
taxes but before depl. a$467,076 $387,924 def$2,710 $1,415,992 


Earns. per sh. on capital ty 
Gn ssanan wanturks Ghnane $0.38 $0.32 Nil $1.16 
a Excess profits taxes were not provided for since there is no 1940 tax 

liability of this nature. 

For the quarter ended Dec. 31, 1940 company made 4 net profit of 
$124,965 after all taxes and depreciation but before depletion, equal to 

10c. per share on 1,220,467 shares ($5 par) common outstanding.—V. 151, 


p. 3100. 


Simpson’s, Ltd.—Sells Bond Issue—The company has 
sold through Wood, Gundy & Co., Ltd., an issue of $1,300,- 
000 444% bonds maturing Dec. 1, 1951, at 100. Issue was 
sold to institutions and was not publicly offered.—V. 152, 


p. 690. 


Snider Packing Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 5. Like amount was 
paid on Dec. 14, last, this latter being the initial dividend under company’s 
new dividend policy placing the capital stock on $1 annual dividend basis, 
with extra disbursements to be made at close of each fiscal year if earnings 
warrant. Company's fiscal year ends March 31. Previous payment was 
75 cents in March, 1938.—V. 151, p. 2362. 


Southern Beli Telephone & Telegraph Co.—Report— 


Calendar Years— 1940 1939 1938 1937 
Local service revenues. .$48,991,420 $44,877,082 $41,952,350 $40,164,499 
Toll service revenues... 23,854,655 21,577,032 19,684,743 19,741,082 





Miscellaneous revenues. 3,458,569 3,188,391 2 '398 '821 2,726,741 
Wetiche the beneed $76,304,644 $69,642,505 $64,535,914 $62,632,323 
Uncoll. oper. revenues -- 318,147 250 ,077 271,175 241,098 





Total oper. revenues_.$75,986,497 $69,392,428 $64,264,739 $62,391,224 
Current maintenance... 13,760,947 12,183,686 11,094,041 11,270,041 
Depreciation expense... 10,706,967 9,625,486 9,692,618 














Traffic expenses__...--. 12,455,298 .621,019 10,828,394 10,221,960 
Commercial expenses... 5,687,831 5,108,889 4,751,831 4,552,599 
Operating revents-_-_-.-.- 1,890,808 1,786,645 1,710,231 1,689,750 
Gen. & misc. expenses: 
Exec. & legal depts - -- 285,303 267 ,828 260 984 281,896 
Acct’g & treas.dept’s. 2,121,916 1,892,890 1,764,332 1,699 342 
Proy. for empl. service 
eae 998,274 602,628 581,989 535,205 
Empl. sickness, acci- 
dent, death & other 
Dix nx cuatin 694 ,920 585,978 538,035 490,835 
Services rec'd under li- 
cense contract _ - - -- 1,065,746 975,888 907 ,942 883 573 
Other general expenses 642,235 496 ,577 490 ,359 495 ,673 
Expenses charged con- 
struction—Cr-___..... 608 ,305 410,559 356,985 352,328 
OO Weltedisdnscdsceesd 11,431,869 9,772,275 8,995,809 7,894,583 
Net oper. income_--..$14,852,688 $14,497,968 $13,072,290 $13,035,475 
Net non-oper. income--_ 299,301 270,992 176,453 173 ,228 
Income avail. for fixed 
GEE wecacccbed $15,151,989 $14,768,960 $13,248,743 $13,208,704 
Bond interest _--.....-- 2,212, 1,787, 1,462,499 2,100,003 
Other interest ----..-.-- 606 ,443 669,812 1,499,463 965,678 
Amort. of debt discount 
and expense_-____-.-- 68.378 85,694 103 ,558 138,314 
Gapes Sues GR kk (Retaas . swans 2,905 16,860 
Net inc. avail.for divs.$12,264,668 $12,225,953 $10,180,317 $9,987,848 
Divs. on common stock. 11,200,000 11,200,000 9,999,920 9,999,920 
0, $1,064,668 $1,025,953 $180,397 def$12,072 
Shares capital stock out- 
standing (par $100)-- 1,550,000 1,400, 1,400 ,000 1,249,990 
Earned per share_____- $7.91 $8.73 $7.27 $7.99 


z Does not include taxes charged to construction of $374,330 in 1940; 
$265,931 in 1939; $186,731 in 1938, and $143,538 in 1937. 
Comparative Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 

Telep. plant_...300,952,265 276,660,860! Common stock_155,000,000 140,000,000 

Inv. in contr. co. 836,717 836,717 | Funded debt... 70,000,000 70,000,000 
Other investm’ts 1,812,393 1,820,239] Advances from 

Misc. phys. prop 604,288 ° A.T.&T.Co 7,245,457 2,800,000 
Cash &spec.dep 3,292,748 3,880,468} Notes sold to tr. 

Working funds. 144,146 122,449} of pens’n fund 3,511,021 3,825,672 
Mat’! & supplies 3,072,543 2,493,451} Cust’s’ depos. & 

Notes receivable 69,839 84,154 adv. paym’ts. 2,405,129 2,175,658 
Acc’ts receivable 8,447,426 7,451,857/| Acc’ts pay.& oth 

Prepayments.-._ 849,963 787,925| current liabilis 7,111,878 5,146,253 
Dies. on fund.d’t 847,576 914,266 | Accr’d liabilities 

Oth. def. debits 304,545 212,103 not due___-_--. 6,989,629 5,440,204 
Deferred credits 

& misc. reserve 56,282 68,856 

Deprec. reserve. 64,365,473 62,655,396 

SUrgees. ccc 4,549,580 3,659,188 

SOO ncnaoud 321,234,449 295,771,229! Total....-.-- 321,234,449 295,771,229 

—V. 152, p. 996. 


Southern Canada Power Co., Ltd.—Earnings— 
Period End. Jan. 31— 1941—-Month—1940 1941—4 Des 19 








Gross earnings__......- $241,569 $219,776 $983 369 

Operating expenses -_---__ 62,609 69,097 283,340 271, 
Te il iS aS 62,196 40,903 234,593 128,445 
Net earnings ---.--.... $116,764 $109,776 $465,436 $482,273 
Int., deprec. and divs___ 112,300 111,529 450,894 446,541 
$4,464 def$1,753 $14,542 $35,732 
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Southern Colorado Power Co.—Accumulated Div.— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cum. pref. stock, par $100, payable March 15 to 
i = ee 38. Similar amount was paid in preceding quarters. 


F Southern Natural Gas Co.—99'4%4% of Stock Subscribed 
or— 


Company announced Feb. 20 that approximately 99.5% of the total of 
484,379 shares of additional common stock which it recently offered for 
subscription by its stockholders had been subscribed, total proceeds from 
the sale of about 482,000 shares amounting to $4,820,000. 

The will be used for increasing the capacity of the company’s 
natural gas pipe line system and the development of gas supplies. he 
company has recently completed three producing wells in the nsport 
gas field in western Louisiana. 

The additional stock was offered on Jan. 21 for subscription by stock- 
holders of record on Jan. 15. The warrants expired on Feb. 19. 

Federal Water Service Corp., which owns about 52% of the stock of the 
Pmpeny } er ae its pro rata part of the additional stock. See also 


Southern Pacific Co.— New Director— 
William F. Bull, Secretary of this company, has been nominated for elec- 
bag Fg the board of directors at the annual meeting on April 9.—V. 152, 


Southern Ry.—£arnings— 
—Second Week of Feb.— —Jan. 1 to Feb. 14— 


1941 194 1 
Gross earnings (est.)-.. $3,272,557 $2,622,465 $19,952,919 $16,747,908 
—V. 152, p. 1143. 


Spiegel, Inc.—Earnings— 
Calendar Years— 1940 
Net profit after all chges. $1,79C,000 

$1.05 


1939 1938 1937 
$1,751,092 $1,613,663 $2,571,403 
Earn. per sh. on com__-_ $1.02 $0.91 $1.66 

















—V. 152, p. 997. 

Spokane International Ry.—Zarnings— 

Calendar Years— 1940 1939 1938 937 
Railway oper. revenues. $829,240 $798,188 $741,199 $834,371 
Railway oper. expenses _ 577,840 602,488 93,5 625,947 
Railway tax accruals, &c 58,62 ,366 59,375 47 ,733 
Equip. & jt. facil. rents_ 42,683 43 ,096 31,770 51,219 

Netry.oper.income.. $150,095 $96,238 $56,461 $109,472 
Other income-_ ._...-._- 15,544 13,017 12,351 10,741 

Total income_-_-_..._-_ $165,639 $109,255 $68,812 $120,213 
Fixed charges, &c__---- 297 895 275,349 275,033 a274,806 

Net loss after fixed 

Gs cnteamenae $134,487 $166,094 $206,221 $154,593 

a Includes $1,651 deduction from total income. 

Condensed Balance Sheet Dec. 31 
(Trustee and Debtor Accounts Combined) 
1940 1939 1940 1939 

Assets— $ $ TAabdilities— $ $ 
Inv. inrd. & eqpt. 5,735,109 5,812,372 | Capital stock _--.-. 4,200,000 4,200,000 
Impts. on leased ry 53,446 53,126| Mortgage debt... 4,200,000 4,200,000 
All other invest’s.. 635,136 634,671] Non-negot’le debt 
CEE cateshaneces 507 ,848 509,017 to affil. cos... --. 2,153,016 2,118,541 
Other curr. assets, Aud. accts., wages, 

incl. materials & traffic and other 93,571 94,566 

supplies _....-. 113,092 101,732) Int. mat’d unpaid. 1,680,200 1,470,200 
Deferred assets - -- 4,381 9,346| Rents mat’d unpd. 17,600 190,400 
Unadjusted accts. 4,311,614 4,262,416] Deferred liabilities 545,440 544,167 

Unadjusted credits 39,739 140,563 
Accrued deprec’n. 306,839 320,056 
Corporate deficit. 2,075,779 1,895,811 
TOE snaneveds 11,360,627 11,382,681 BEE edenceces 11,360,627 11,382,681 





—V. 152, p. 845. 


Square D Co.—E£arnings— 
Calendar Years— 1940 1939 1938 1937 
x Net profit........-.- y$2,023,203 $1,038,491 $403,799 $1,062,773 
x After all charges including Federal income taxes and excess profits 
tax in 1940. Equivalent to $4.56 per share of common in 1940 ($3.02 in 
1939) .—V. 151, p. 3577. 


Standard Accident Insurance Co.—Registrar— 
The Marine Midland Trust Co. of New York has peen pppoinses New 
York registrar for 175,938 shares of common stock.—V. 152, p. 997. 


Standard Gas & Electric Co.—Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 15, 1941, totaled 145,- 
946,076 kilowatt-hours, as compared with 125,883,748 kilowatt-hours for 
the corresponding week last year, an increase of 15.9% .—V. 152, p. 1144. 


Standard Oil Co. of Ohio—Preferred Stock Offering 
Deferred— 

Because of developments in the securities markets, directors have deemed 
it advisable to defer the proposed offering of 150,000 shares of new 4% 
cum. pref. stock, according to a letter sent to holders of company’s 5% 
cum. pref. stock. 

“‘No definite indication can be given at this time of the probable date 
of offering since determination to proceed with, or to indefinitely postpone, 
the carrying out of the pro plan will depend largely upon market 
developments during the next 30 to 40 days,’’ the letter says. 


37 4-Cent Dividend— 

Directors have declared a dividend of 37% cents per share on the com- 
mon stock, payable March 15 to stockholders of record at the close of busi- 
ness March 3. Special dividend of $1 and regular quarterly dividend of 
25 cents per share was paid on Dec. 14, last. 

Ex pansion Program— 

Construction on company new aviation gasoline unit at its Toledo re- 
finery will begin in June and completion is scheduled for about Nov. 1, 
according to announcement by the company. 

Plans for the new unit which will have an annual capacity of several 
million gallons of 100 octane aviation gasoline, are now in preparation, 
and equipment has been ordered for this first aviation gasoline plant 
between the eastern seaboard and the Chi oO area. 

Arrangements have also been made whereby Sohio will cooperate with 
the Government aviation laboratory being built at the Cleveland airport. 
Under these arra ments, company is installing small tanks for production 
of po —— can be used for testing purposes in the laboratory. 
—V. 152, p. " 


State Bond & Mortgage Co.—Registers with SEC— 
See list given on first page of this department. 


State Loan Co.— Registers with SEC— 
See list given on first page of this department.—V. 149, p. 746. 


(Frederick) Stearns & Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents pe share on the common 
stock, payable March 31 to holders of record March 25. This compares with 
30 cents paid on Dec. 28, last; 20 cents paid on Sept. 30, last; 10 cents on 
June 29, last; 20 cents on Mar. 30, 1940; 12% cents on Dec. 28, 1939, and 
previensy rey quarterly dividends of 25 cents per share were distributed. 
—V. 151, D. 3757. 


Stedman Bros., Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 60 cents per share in addi- 
tion to a regular yim dividend of 15 cents share on the common 
stock, both able April 1 to holders of record March 20. Like amounts 
paid on April 1, 1940.—V. 150, p. 1457. 
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Sunshine Mining Co.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Net inc. after all charges 

ee $2,714,266 $3,173,238 $3,653,936 $5,401,457 
- Per share on 
1,488,820 shares cap. 


stock (par 10c.)_____- $1.89 $2.13 2.45 é 
—V. 151, p. 2514. . —_ 

Sylvania Industrial Corp. (& Subs.)—EZarnings— 

Calendar Years— 1940 1939 1938 1937 
Net profit after all 

charges & taxes_____-_ $1,148,603 $1,340,284 $662,106 $598,431 
Aver. number of shares 

outstanding ......... 20,780 425,077 215,905 413 ,336 
Earns. per share_______ $2.72 $3.15 $1.52 $1.37 


—V. 151, p. 3101. 


Tacony Palmyra Bridge Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the common and 
class A stocks, all payable March 31 to holders of record March 15. Similar 
distributions were made in seven preceding quarters.—V. 152, p. 694. 


Telautograph Corp.—£arnings— 
Calendar Years— 1940 1939 1938 1937 
a Net profit__._.._.-- $100,547 $83,103 $114,815 $137,197 
Earn. per common share $0.44 $0.37 $0.51 $0.60 

a After research expenses, depreciation, &c, 
—V. 151, Pp. 2363. 


Texarkana Water Corp.—Bonds Called— 

Corporation has called for redemption on March 17, 1941, all of its out- 
standing first mortgage 5% gold bonds, series A, due Feb. 1, 1958, at 105 
and accrued interest. The bonds will be redeemed at the principal office 
of Bankers Trust Co., trustee, 16 Wall Street, New York. Holders may 
surrender the bonds immediately and receive the full redemption price 
with interest accrued to March 17, 1941.—V. 122, p. 1171. 


Texas Gulf Producing Co.—Earnings— 

Calendar Years— 1940 1939 1938 1937 
Gross operating income. $1,856,140 $1,768,241 $1,860,373 $2,142,230 
Operating charges --- ~~ 1,093 ,504 986 ,439 966 ,300 987,104 


Federal income taxes, 














Net operatingincome. $762,636 $781,802 $894,067 $1,155,126 
Other income. ___..__-- 11,694 29,041 36,525 39,225 

Total income-_-_--_ __-- $774,331 $810,843 $930,592 $1,194,351 
Income deductions -- - ~~ 214, 196,173 148,092 540,057 
Prov. fer Federal income 

& excess profits taxes. 0 --ne- wwe 16,500 49,709 

Net income-......... $559,952 $614,670 $766 ,000 $604,585 
Dividends paid. __----~- 177,629 177 629 133 ,221 88,813 
Earns.per sh.on com.stk. $0.63 $0.69 $0.86 $0.68 


Effective as of Nov. 1, 1940, the company entered into a contract with 
Atlantic Refining Co. for the sale at the average posted price for a od 
of five years for the production from its Barbers Hill properties. nder 
the terms of this contract the Atlantic loaned the company $500,000 on a 
five-year note with interest at 4% payable from 20% of the net production 
from the Barbers Hill properties, or 30% thereof if such production should 
decline below 3,000 barrels per day. Asa further consideration, the Atlantic 
agreed, at the com 7s option, to be exercised within 18 months, to loan 
the company an additional $500,000 payable upon the same terms. This 
contract is considered advantageous in a —~_ a steady market for a five- 
year iod for the oil produced at Barbers Hill and assures company of 
additional money, if needed, for the development of proven properties. 


Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabilittes— $ $ 

Cash on band & in Accounts payable. 112,182 131,379 
bks.,on demand 549,225  445,760/ .Notes pay. to Nat. 

Working funds- -- 4,493 3,703 ST PICE.Ss. canes 2450,000 

Notes receiv. and Long-term debt... 458,721 -..... 

accrd. interest... ....-. 21,350 | Accrued liabilities _ 35,491 65,658 
Accts. receivable... 150,110 190,038 | Prov. for Fed. ine. 
Inventories ...... 57,604 62,296 & excess profits 
Other curr. assets. 1,770 1,763 taxes as est. by 

x Fixed assets.._.. 9,323,083 9,472,443] company -...--. 26,979 36,192 

Deferred charges - - 6,561 5,337 | Contingent oil inc. 3,284 45,850 

Accts. receiv. from Res. for contings.. 174,735 201,484 

production - _---. 82,253 88,068|y Common stock... 633,856 633,855 

Other assets-_-....- 70,308 7,025] Div. credits outst’g 1,459 1,460 
Surpl. arising from 

appraisal _..... 3,050,120 3,291,245 

Earned surplus... 5,748,581 5,440,659 

a 10,245,409 10,297,783! Total .......-.. 10,245,410 10,297,783 





x After reserves for depreciation and Fwy of $5,051,098 in 1940 and 
$4,409,813 in 1939. y Represented by ,147 no par shares. z $300,000 
current and $150,000 not current.—V. 151, p. 3578. 


Third Canadian General Investment Trust, Ltd.— 
Extra Dividend— 


Directors have declared an extra dividend of 2 cents per share in 
addition to the regular dividend of 12% cents per share on the common 
stock, both payable April 1 to holders of record Feb. 28. 

Dividend of 12% cents was paid on April 1, 1940, one of 11 cents paid on 
vars 20, My and dividend of 10 cents paid on March 15, 1938.—-V.— 

. 150, p. . 


Thompson-Starrett Co., Inc.—Earnings— 

9 Months Ended— Jan. 30, '41 Jan. 25, '40 Jan. 26, '39 
DES c.ndettbosocasisecsscasnen x $171,684 $169,732 loss$135,833 

x Inclusive of a dividend of $217 ,350 in 1941 and $225,000 in 1940 received 
from the corporation's minority interest in Mason-Walsh-Atkinson-Kier Co. 

affiliate of Consolidated Builders, Inc., which is completing Grand Coulee 
am). 

Note—The net income for the 1941 period is before provision for probable 
loss on the Ida B. Wells Hous Project in Chicago. The completed cost 
of the Ida B. Wells Housing ject is expected to exceed the contract 
price by some $500,000, but this is subject to the deduction of sums re- 
coverable on claims for additional compensation under the contract, which 
recovery is expected to reduce this amount. The uncertainty as to the 
amount ultimately recoverable under these claims makes it impossible to 
estimate the final loss on the contract at this time. 

The final results of the Grand Coulee Dam project. while not at present 
predictable with certainty, will, in the opinion of the Management, produce 
possibly $100,000 additional dividends as well as the return to the company 
of its full capital investment.—V. 152, p. 998. 


Tide Water Associated Oil Co.—L£arnings— 


Calendar Years— al940 1939 1938 
> kk aa ee $9,550,000 $8,958,971 $10,427,273 
$1.14 $1.05 $1.28 


Earning per share on common. ----- 

a Preliminary. b After all charges and taxes.—V. 152, p. 439. 

Title Insurance Corp. of St. Louis—70 Pay 25-Cent Div. 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 28 to holders of record Feb. 18. This compares with 
50 cents paid on Nov. 30, last; 25 cents paid on Aug. 31, last, and provpuny 
regular quarterly dividends of 12}4 cents per share were distributed.— ° 
if, p. 3101. 

Travelers Insurance Co.—Stock Offered—An wae of 
3,000 shares of stock at $400 a share, involviag a total of 
$1,200,000, was made in the over-the-counter market Feb. 20 


by Putnam & Co., Hartford, Conn. 
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The entire issue. it was reported, had been placed. The stock is re- 
Portedly being liquidated to meet taxes and other expenses, by executors 
of we pene of Patrick J. McGovern, largest individual holder.—V. 149, 
Pp. / 


Underwood Elliott Fisher Co.—Div. Policy Change— 

Company has instituted a change in its practice of declaring dividends. 
It is the plan to declare dividends at the rd meeting in the month in 
which the dividend is to be paid, This change has been brought about in 
connection with possible effect on invested capital when reporting for excess 
profit tax purposes under the Second Revenue Act of 1940.—V. 151, p. 3102. 


Union-Buffalo Mills Co. (& Subs.)—Earnings— 
Income Account Year Ended Sept. 30, 1940 





Consolidated operating profit, before depreciation.__........_ $467 ,227 
Ns MOR nnd ctnccsvacidecéssnesnnoeenmnd 26,698 
DP, 6kctceibhcntoenpebinn cbephhacenaniiedeeainiin $493 925 
a ttcnckiaheretgbtecesnes osedbeonnateeensedin 144,3 
EE ee SNEED Gara < 6402060024066 cneebobbahasne 70,437 
Net RR ee saci Ania saa tnidbinaitl oineetacde diane $279,096 
pee ns 7% preferred stock of subsidiary__..........._- 5,691 
a. -vtiticnee Pts AN ehs aphid caenineme $273,405 
Balance earned surplus, Oct. 1, 1939...............-.---..-. : 
ee 1,080,367 
Dividends of 4% % paid by parent company on first pref. stock _ 125,191 


Balance earned surplus Sept. 30, 1940 ___.____..._..._.__- ~~ $955,176 
po eee ae eee $0.13 


Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash on hand and in banks, $264,063; notes and accounts receiv- 
able (less reserve of $10,000), $236,909; inventories, $2,002,951; other notes 
and accounts vable, $24,653; impounded cash in banks, $1,734: miscel- 
laneous investments. $200; property, plant, and equipment (less reserve for 
dopcoriadion of $4,835,964), $4,388,174; deferred charges, $13,268; total, 
Liabilities—Notes payable, $495,000; accounts payable, $139,353; ac- 
$91,210; reserve for 1940 income taxes, $70,487; 


wages and taxes, 
Sept. 30, 1941, $92,721; deferred credit re 
‘erred 7 


crued 
machinery payments due after 





processing tax, $31,321; minority interest ( cumulative stock 
of subdi —Nuckasee Manufacturin 0.), $81,300; 7% cumulative 
first erred stock (par $100), $2,635,696; 8% second preferred stock 
(244 % cumulative), par $100, $1,709,359; common stock (par $10) , $254,680 
surplus, $955,176; capital surplus, $375,699; total, $6,931,952.— 
V. 150, p. 3578. 
Union Pacific RR. (& Leased Lines)—Larnings— 

Years ended December 31— 1940 i939 
SE... Lcdakeb ite ee nheteaneewa 9,901.03 9,900.75 
Freight revenue--..--.-..-...- pegs ain cap eieliogies a $136 464,742 $132484,798 
EC in na cephktren caunncamhod oi 17,472,732 17,630,948 
i. ccnnhbebabapakeeneeccegdeseet 5,610,065 5,358,! 
Aina SERRA Ses ebERObKendebee 2,108,051 2,069,907 
All other revenues. --- --- -- Seay em ,508,668 6,709,169 

Co a a $168 164,258 $164253,371 
Maintenance of way and structures expenses. ____ 17,671,260 18,546,352 
Maintenance of equipment expenses... _._...... 32,718,371 30,190,782 
Eek tdbub vs ucscaccadsoocéestaue 4,829,001 4,970,557 
Trans OR tettcciensaceddaccdin’ 56,868,021 55,229,218 
BE GEG CRONIGB sina cetwsceccssccncccccccces E§SERASS 8,515,570 

DCN. 4 kn chiecteendaenedavewed $47,215,147 $46,394,783 
PR dd Redith Jintbin kh CHOKE OC EeMEbe de 14,693,389 16,287,608 
Equipment and joint facility rents—net charge... 9,162,798 9,873,987 


Net income from transportation operations. __. $23,358,960 $20,233,188 
Income from oil operations—-net__.-__._...___-- 3,375,188 4,384,176 


Income from investments and other sources. - - . - - 8,521,642 *9'151 ‘781 








Tota! income.....__..-..._.._..-..-.-..----$35,255,790 *$33769,1 
Pissed and GGhe? Charges... . ... 2. ccccacceccces 15:809.910 on soo ais 

Net income from all sources... _..___- ah award $19,445,880 18, , 
Dividends on preferred stock _.__.....-..._.___-. 3,981,724 ° Son yee 


Balance for common stock ---_--__-_.---._.._- $15,464,156 $14,984,908 
Percent on common stock. -_-__ ~~ ~~ ae ee 6.96 6.74 











* Restated. 
Operating Results—Month of January 
1941 1940 

nc atvoscccdcdbbbeasecccooseos $11,698,906 $10,070,098 
ET POU. 58 a'e's cdeansecéesctccescocs 1,512,052 1,307,641 
Mailrevenues -_-______- a phn ok dma enl ees a 467 ,833 446 ,086 
RTO ns Bac wnwcccensscccaddsusceesce 6! 123 ,234 
All other transportation revenue___.____________ 349,849 336,241 
Incidental revenues... ....---..-._--.- ee 178,801 187,301 

Railway operating revenues. _.______________. $14,337,097 $12,470,801 
Maintenance of way and structures______________ 1,201,753 824,279 
Maintenance of equipment. -_____ OL ER ele 3,038,120 2 156 
Pt badhahebdte 6s en encvcscescsaudcecne 24,677 412,298 
Transport ITE dod adahne Wee b bun ceUécedde at 5,233,194 4,705,998 
Miscellaneous operations - _ - - - - - a fomutinseeeeau 282,965 56,070 
Cat hiddhbacckndbadada d cba vdscddéscubace 475,646 450,690 
Net revenue from railway operations.___..._.____ $3,4 10,742 ‘$ 621, 
RL 1,516,400 ert 

Railway operating income__________________. $1,894,342 $2,280,509 
Bawigmens ee 576,870 605,836 
Joint facility rente (met)--....--......_.. ____.- 49,710 50,503 

Net railway operating income________________ ‘ a 
RE ! Py $1,267,762 $1,624,170 


Union Twist Drill Co.—New Treasurer— 


W. B. McSkimmon, President, has been elected Treasurer of th - 
pany, succeeding J. H. Drury, resigned.—V. 152, p. 439. gine 


Unite ' Aircraft Products. Inc.—Registers with SEC— 
See list given on first page of this department.—V. 152, p. 846 


United Carbon Co.—Annual Report— 


Oscar Nelson, President, states in part: 

Company closed the year 1940 in a sound financial condition. The 
current assets, including a cash balance of $1,774,818, were $3,821,215 
and the current liabilities $1,355.965, a net working capital of $2,465,249. 

After the deduction of all expenses, including provision for depreciation 
and depletion of $1,411,941, or $3.55 per share, net profits for the year 
were $1,336,330, or $3.36 per share, as compared:with earnings of $3.81 
per share for the year 1939. The operations for 1940 reflected the con- 
tinued expansion of natural gas sales and the existence of more favorable 
conditions in the domestic carbon black market but were unfavorably 
affected by loss of some foreign markets for carbon black on account of 
the conditions abroad. 

The decrease in net profits of 45 cents per share from the previous year 
was occasioned in part by the increase in taxes of $384,287 of which $333 .000 
represents additional estimated normal income and excess profits taxes. 
Total taxcs for the year amounted to $1.223,331, or $3.07 per share. On 
a pam Seats comparable to 1939, earnings for 1940 would have been $4.09 
per share. 

The net sales were divided as follows: Carbon black, 50.5%: natural 
gas, 46.5%; gasoline, oil and other, 3%. 

The expenditures for additions to the property account during 1940 
amounted to $2,093,276. The major portion of this amount was used 
for the acquisition and development of properties in the natural gas division. 


The Commercial & Financial Chronicle 


Feb. 22, 1941 


Consolidated Income Account for Calendar Years 




















1940 1939 1938 1937 

Carbon black sales_-.-_-.- $4,288,122 $4,598,836 $3,420,878 $5,581,66+ 
Natural gas sales_____-_-_ 945,350 3,705,966 3,410,587 3,363,338 
Gasoline, oil & other sales 249, 270,507 291,035 327 ,229 

Total net sales______- $8,483,357 $8,575,309 $7,122,500 $9,272,231 
Cant GE OMER. 2 occ ccene 5,448,641 5,669,185 4,585,283 5,308,474 

Manufacturing profit. $3,034,716 $2,906,124 $2,537.217 $3,963.757 
Sell., admin. & gen. exps 595,7 603 .826 572,301 743 952 
Other charges (net)-_-_- 396,804 429 907 258.943 261,607 
a Fed. inc. taxes ext'’d__ 725,000 392,000 351,200 393 ,000 
Surtax on undist. profits 

SEER citbcnce «cared | eee“ wee 22,000 
Minority interest prop... Cri19,166 Cra7,875 ©Cri151,101 Dri92,711 

ee $1,336,331 $1,518,266 $1,505,874 %$2.350,486 
Prev. earned surplus... 3,157,456 3,048,574 2,917,573 2,586,555 

Total surplus___..--_- $4,493,787 %4.566.840 $4,423,447 $4,937,041 
Common dividends -- - - - 1,193,055 1,193,655 1,293,126 1,790,482 
Sundry adjustments_... _----- , | ees §.2 
Adj. res. for deprec'n__- 53 344 147,071 81,747 223 .733 
Adjust. of invest. in sub_ 62,652 pee = deabell..~ (uedewee 

Earned surp. Dec. 31. $3,184,136 483,157,456 $3,048,574 $2,917,572 
Common stock (no par) - 397 885 397 .885 39/7 885 397 885 
Earnings per share_.---- $3.36 $3.81 $5.90 


a Includes State income taxes and also includes excess profits taxes 


in 1940 
Ncote—Depreciation and depletion deducted in above amounted to 
$1.4 a in 1940; $1,348,945 in 1939; $1,285,314 in 1938, and $1,380.176 


in 19, 
Comparative Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ $ 
L'd, bidgs., equip., y Common stock ..11,952,537 11,952,537 
&c. (at cost)...27,591,731 25,669,942|x Acc’ts payable... 1,355,965 835,679 
oO” oo 1,774,818 1,458,779 | Reserve for deprec. 
Notes receivable.. -...--. 325,883| and depletion..16,568,595 15,222,314 
Acc’ts receivable... 1,037,264 1,129,728|Res. for con 
Inventories -_-.... 1,009,133 764,590 gencies, &c..... 270,028 275,666 
Investments-.--- . 1,251,757 1,251,757| Minority interest. 167,107 186,273 
Other assets. ..... 709,130 901,054 | Deferred credit. --. 29,623 39,379 
Trademarks, con- ss ee 3,184,136 3,157,456 
tracts, &c_...-. 1 1 
Deferred charges... 154,159 167 ,572 
TO cscasncued 33,527,993 31,669,306! Total........-- 33,527,993 31,669,306 





x Including FS fy mene for accruals, Federal and State taxes. y Repre~ 
sented by 397, shares of no par value.—V. 151, p. 5412. 


United Electric Coal Cos.—Earnings— 

Period Ended Jan.31— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Profit from operations- - 377 ,242 $326 ,643 $675,010 $575,556 
Royalties, depletion and 





epreciation......... 207 463 173 ,093 361,703 312,797 
DS iinis ad blew doen e 27,532 30,647 53 656 
YY eee _—— =—si(ét 46,317 
Other deductions (net) - - 4,524 3,852 8,155 7,091 
Federal income tax ----- 27,100 20,190 49,600 32,220 

Remainder carried to 
Cs nannbnwinal $110,622 $81,229 $200,155 $113,475 


a On sale of equipment at mine abandoned in 1933. 

Note—Profit from operations for the three and six months’ periods ended 
Jan. 31, 1941, in the amount of $377,242 and $675,010, respectively, is 
after a reserve provision in the amount of $70,000, of which $51,463 has 
actually been expended to cover the cost of transferring and altering 
equipment now in p . Additional provisions for the same purposes 
in amounts of $70, will be provided in each x the quarters ending 


April 30, 1941, and July 31, 1941.—-V. 151, p. 3102. 


United Gas Improvement Co.—Compliance Limit Set— 
Company Will Not Fight for Right to Hold Distant Utilities— 


The company indicated Feb. 20, to the Securities and Exchange Com- 
mission how far it might be willing to go } compliance with the ‘‘death 


sentence’ clause of the Holding Compan 
William Clarke Mason, attorney for the company, said that the parent 
corporation had no th ht of attempting to sustain a claim for the right to 


retain its interest in utility companies in Arizona, New Hampshire, Tenn- 
nessee and Kansas, along with certain non-utility properties, particularly 
the so-called ‘‘ice properties’’ in the Southwest. 

This rough outline was presented verbally at a hearing called by the 
SEC to help reduce the points of issue in the broad integration proceeding 
against the system. In a tentative finding the SEC indicated that it would 
call for disposition of about half of the more than $600,000,000 of properties 
in the system by epurtoting U. G. I. to ET of electric properties in 
adjoining corners of Pennsylvania, Maryl and Delaware. 

A om | legal discussion developed over the possible question which might 
be ra with to U. G. I.’s Connecticut property, which Mr. Mason 
said he felt should be spe strictly as an investment, and should not be 
considered as an Loy subsidiary subject to the integration provisionsB 
He indicated as claim with respect to the investment in Public Service 
Corp. of New Jersey. 

Another point which involved discussion concerned the Philadelphia 
Gas Works, which operates vast iy J ew’ owned by the City of Phila- 
delphia. Mr. Mason said that he felt that the law exempted the Phila- 
delphia Gas Works because it was in effect an agency of the city. 

n that connection G. Coe Farrier, Assistant City Solicitor of Phila® 
delphia, said that the city wanted to be heard before the SEC took any 
steps to divorce properties from U. G. I. because of the $41,000,000 
guarantee held by the city in connection with the lease. 


Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: eek 
ending Feb. 15, 1941, 121,686,866 kwh.; same week last year, 107,935,914 
kwh.; an increase of 13,750,952 kwh. or 12.7% .—V. 152, p. 1145. 


United Fruit Co.—Annual Report— 


Samuel Zemurray, President, states in part: 

Net income for 1940, after depreciation and taxes and without mctading 
United Kingdom or European earnings, was $14,920,736, equal to $5.1 
per share on 2,925,000 shares of common stock outstanding, as cempared 
with $14,101,929, equal to $4.86 per share on 2,896,600 shares outstanding 
at close of 1939. ividends of per share, amounting 5° $11,654,688, 
were declared and charged to earned surplus account in 1940. 

The balance of the consolidated earned surplus account is $37,816,518, 
as compared with $37 ,364,163 at the close of 1939. A net charge of $1,313,- 
692 was made to earned surplus as a result of the contribution made to 
the retirement trust fund for employees and the sale to the trustees of the 
plan of 34,000 shares of the company’s own stock. This sum is the differ- 
ence between a charge of $2,612,000 representing company contributions 
to the plan and a credit of $1,298,307 representing partial reversal of 
amounts previously charged to earned surplus for writedowns of company 
stock restored upon sale of the stock to the retirement trust fund. There 
was also ch to earned surplus $1,500,000 to provide a reserve for con- 
tingencies, this being considered desirable particularly in view of the uncer- 
tain conditions a " 

Due to the war, the assets and liabilities of the European subsidiaries 
and other assets located in Europe have been eliminated from the consoli- 
dated balance sheet and there has been substituted therefor the net invest- 
ment in these enterprises. 

The development of the two new divisions on the west coast of Costa 
Rica is progressing satisfactorily. The completion of these new rail and 


port facilities will serve the existing banana cultivations of approximately 
16,500 acres and will also make available a large quantity of good banana 
land for future development. 

In the United States and Canada banana sales in pounds increased 13% 
over 1939. Due to war conditions, business in Europe has been unsettled 
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during the entire year. Shipments to the United Kingdom continued 
until oosty in December, when im ons of bananas into En d were 
ed by the British Government on enccunt of the tonnage situation. 

pangs s Pas weet a in the Western Hemisphere carried 55,442 
Passengers and tr eee A tons of genera! cargo in addition to 
company fruit and other products During the year this fleet made 1,427 
round trip voyages, covering 4,617,932 nautical miles. Notwithstandin e 
the great demand for tonnage uired for different parts of the worl 
where lucrative earnings were ble, the company has felt its duty was 
to maintain its fleet unimpaired in order to furnish adequate steamship 
service between the United States and the Caribbean countries. 

In the early part of the year the entire British flag fleet was chartered to 
the British Government for the duration of the war. A charter hire fixed 
for all ships of this class is paid by the Government, and all of the ships 

are insured in the Government War Risk Insurance scheme. Because = 
war operations, eight of these ships have been lost and one damaged. 
risk insurance on these losses has already been either collected in starting 
or is in the process of being collected. The extent to which such insurance 
cuneate the book value of the vessels lost has been added to a replacement 


reser v 
At the close of 194C the company had in cultivation 121,729 acres of 


bananas, 93,040 acres of "53. 
of other products. of sugar cane, 53,346 acres of cacao and 4,329 acres 


The company has 36,724 stockholders. 
Consolidated Ke — (Including Subsidiaries) 




















Years Ended— 4, ec. 30, '39 Dec. 31, '°38 Jan. "38 
Operating income-__-_-_-_-_ $25" 527, 860 $24. 304,412 $18, 914, 158 $21, 644, 762 
Other income______.__- 1,141,628 1,322'924 1,559,359 1,309,289 
Gain on foreign exchange BO En ee ee i eee 181,415 

Total income__-__-._-_ $26,806,899 $25,627,336 $20,473,517 $23. 435.466 
Depreciation. ..___.__- 7,870,955 7,957,404 7,493,505 236 653 
Income taxes_____._.__ 3:568,023 2:670.267 2.168.589 bi 688.804 
i dian, 0h 105,262 215,948 
Foreign exchange...... ...... 468,110 SOG te8- - Kaba 
Loss on a sold or 

abandoned. .____.._- 447,184 429 625 146 ,663 476,932 

Net income... ..... si. 920. 736 $14. 101,929 $10,272,747 $11,817,128 
ID asin raternieapeinerss 688 11, "388 9:413.940 11, ‘610,388 

aaa $3,266,048 $2,515,541 $858,807 $206,740 
Previous surplus__-_--__ 37,364,164 34,431:622 35,643,921 35,437,180 
Previous charges restored 

J. Feieeres i °°  ~edimucs tees i -aawue 
ere rae asecns ‘“sbteee 44,253,895  ...--.- 
Amt. prov. for conting. 

claims for taxes...... | ...... ova ~° “ee oe) ee dae 

eee ee $41,928,519 $37,364,164 $40,756,623 $35,643,920 
Reserve for abnormal 

lk, ee Gio aee 8 80s wb kewe 
Reserve for contingencies 1,500,000 j§......  .----- «««0««<« 
M . deductions ___ .- GEMaeeee «sw ww bees Gizeaee 8 3s aananawe 

Re es $37 816,688 $37,364,164 $34,431,622 $35,643,920 
Shares capital stock out- 

standing (no par)___- 2.926 000 c2,896,600 2,896,600 2,896,600 
Earnings per share__-___ $5.10 $4.86 $3.54 $4.08 


a Contribution to retirement trust fund for employees. b Includes $353 
for undistributed profits tax. c  ¢ 28,400 s aren held in treasury. 
d Balance of revaluation reserve on mai ships not required restored to 
surplus. e Additional income tax assessments and provision for contingent 
claims for further additional income and other taxes. 


Consolidated Balance Sheet 
Jan. 4,°41 Dec. 30, °39 Jan. 4,'41 Dec. 30,'39 
Assets— $ $ $ $s 


TAabttttes— 
b Fixed assets_ 103,883,837 106,534,643 | a Capital stock _ 118,499,671 118,499,671 
Insurance fund. 9,750,000 11,750,000! Accts. payable & 











dCo.’sownstk,.  _..... 960,473! accrued liab_. 6,472,123 6,860,132 
Other stocks and Customers’ and 
~~" eee 3,074,451 3,130,055} other deposits 398,457 468,123 
Secs.ofaffil.cos. -...... 599,367 | Divs. payable... 2,924,997 2,896,597 
Inv. in European Deferred income 956,414 892,360 
subs. (net)... 14,668,077 i -_._-.. Insur’ce reserve. 9,750,000 11,750,000 
nee scenes 1,210,394 1,265,950 | Tax reserve.... 4,622,037 4,229,677 
Ea 14,192,094 15,763,246) Other reserves... 4,663,481 4,065,742 
U.S. Govt. secs. 10,823,950 11,078,666/| Surplus... _...- 37,816,519 37,364,164 
Other market’ 
securities -.--. 373,873 144,261 
e Notes & accts. 
receivable.... 5,962,760 4,626,057 
ugar and other 
products... 2,807,411 4,377,918 
Merchandise - 1,502,419 1,523,404 
Mat’ls & suppl’ 8 9,872,385 12,082,717 
Deferred assets. 4,798,050 10,388,849 
Deferred charges 3,155,035 3,800,861 
BOE coucsdes 186,103,699 187,026,466 PE ondasnd 186,103,699 187,026,466 
a Rep ted by 2,925,000 no par shares (incl. 28, “wr, shores eid in 
treasury After reserves for de reciation 


in 1939). b 
($152. 060,998 im 1999). me lag ge of $12 
39). di 28,4 a market value x! 
reserves of $04. oe ‘3125, 385 | i. 1939). —V. 152, p. 


United Paperboard Co. (& 7g tele 


1,807 
1283 {87 7,(e13 1303 192 in 
e After 


6 Mos. Ended— Nov. 30, 40 Nov. 25, 39 Nor. 26, 38 
Pp TRS Ses cn nscstinenstedetionse $24,875 x$573 x$374 
x Loss. y After depreciation, Federal income taxes, &c., buc no pro- 


vision being made for excess profits tax in 1940.—V. 151, p. 3103. 


United States Envelope Co.—$2 Dividend— 
Directors have declared a dividend of $2 per share on the common stock, 
payable March 3 to holders of record Feb. 27. Dividends of pL were 
on d on Sept. 3 and on March 1, 1940; this latter being the first dividend 
paid on the common shares since March 1, 1938, when $2.50 per share was 
buted.—V. 151, p. 1008. 


United States Lumber Co.—Liqu‘dating Dividend— 
Directors have declared a liquidating dividend of $5 share on the com- 
Bice *s stock, payatis March 15 to holders of record Feo. 3. Dividend of 
—— was paid on July 1, last, and liquidating dividend of $5 was paid on 
. 2, 1940.—V. 151, p. 262" 
“United States Gypsum Co. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 











1940 1939 1938 1937 
Net profit from oper - -_ $13,616,895 $11,011,602 $7,687,272 $8,410,297 
Other profits & income_- 438,504 ‘375.881 "283.908 290,934 
Total income - - --_-_-_-- $14, 055,399 $11 487 ans $7,971,180 $8,701,231 
Deductions from income 321,272 78 366 116.219 
Deprec. & depletion _ _- 2,549.1 2. 539. Bid 2,296,318 2,265,001 
Fed. & Dom. inc. taxes_ _4. 132. 000 1.356.750 '871,000 899,000 
Net profits for year_-_- “$7 052,974 $7,365,847 %4.725,497 $5,421,010 


Previous earn. surplus.. 22,265,091 25,449,490 23,659,013 21,768,446 








ae ag $29,318.065 $32,815,336 $28,384,510 $27,189,457 
OS, ee 5, Ee ee Ca ee 
Preferred dividends - --- 547 .554 7,554 547 ,554 547,554 
Common dividends- ---- 4,182,360 4,776,624 2,387,466 2,982,890 

Earn. surp. end of yr_$24,588,151 $22,265, ryt $25. 449,490 $33. 659, rt 
Paid-in surplus Withiowen 5.831.447 5,831.44 5,831,447 5,831.44 
x Shares common stoc 

outstanding (war $20). 1,195,662 1,194,960 1,194,156 Be 1s. gs 
Earnings per share - -_-- $5.44 $5.71 $3.50 


x Does not include treasury stock. 
tax. 


y Includes $1,340,000 excess one 
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Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ Liabilittes— $ $ 
Cash, demand and Accounts payable. 1,460,206 1,391 —_ 
time deposits... 2,573,194 2,608,492 Dividends payable 136,888 
U.S. Govt. seeurs. 9,140,346 5,524,888 Accrued Iabilities. 1,224,466 943, $60 
Other bonds----__ 2,927,743 3,944,073 , Fed. and Canadian 
Accounts and notes income ta es... 4,051,931 1,363,857 
receivable (net). 8,627,115 6,887,071 | Reserves__-.-.._- 1,191,130 1,202, = 
Inventories - - -.__ 6,781,886 6,316,864 | Preferred stock... 7, 822. 200 7,822,200 
Securs. & misce Common stock - . 23,913,240 23,899,200 
receivables _ -___ 556,209 330,850 | Surplus_---....--- 30,419,598 28 ,096 538 
Employees’ stock- 
purch. contracts 4,763 12,069 
Plant and equip- 
ment (gross) ...38,510,504 38,247,345 
Def'd charges, &c_ 1,097,899 985,476 
WE nascteane 70,219,659 64,857,129; Total......-.. 70,219,659 64,857,129 





—V. 151, p. 3103. 


United States Steel Corp.—Ship Building Contract— 

Isthmian Steamship Co., subsidiary of this corporation, on Feb. 14, 
entered into a contract with the United States Maritime Commission for 
the purchase, under the construction differential subsidy provisions of the 
Merchant Marine Act of 1936, yf eight C-3 - steam driven turbine 
cargo vessels, with a sustained sea speed of 1 6.4’ Enot note. By construction 
cost of the vessels will approximate Oo 800, he vessels are 
scheduled fo” delivey during the first six months of. 1942- 

The C-3 ships, largest and fasvest cargo ships built under the Maritime 
Commission's program, are about 9,300 gross tons, with a cargo ca ty of 
about 10.000 tons. The plans for the construction of the vessels have ben 
pany by the Navy Department as being suitable for National Defense 


PUThe Isthmian Company plays an important role in National Defense, 
carrying cargoes of strategic materials from the Far East to American 
ports. These include tin, crude rubber, tungsten ore, manganese ore, 
antimony and quinine. 

Four of the ships are now oeing fabricated in the yards of the Seattle- 
Tacoma Shipbuilding Corp., Seattle, Wash., and four in the yards of the 
Western Pipe & Steel Co., San Francisco, Calif. 

The Isthmian Steamship Co., which operates 65 ships—the largest fleet 
of sea-going vessels under the’ American —will eventually piace the 
new ships in its regular round-the-world service.—V. 152, p. 1 1146. 


United States Tobacco Co.—Earnings— 




















Calendar Years— 1940 1939 1938 1937 
Operating profit....__- $3,836,702 $3, 1033, 695 $3,741,441 $3,915,793 
Divs., int. & misc. inc. . "381,383 335.005 380,556 §22,155 

Total income_ -.-.--... $4,218,085 $4,268,700 $4,121,997 $4,437,948 
Deprec. & obsolescence - 279,553 257,522 166,660 125,435 
Pogerel income taxes... b663,349 615,024 597,201 546, 

DiiGatckbsaces . Mime geen \ceakieteebe 303 ,235 
Ps Net refunds__.__...- Cr702, 193 jeanne wswaikee ~obeee 

Net earni ngs ee 33, 977,3 376 $3,396,154 $3,358,135 $3,462,687 
Pref. dividends (7%)--- 163/10 163,101 5o3 300 163 ,.229 
Common dividends -.-.-.. 3,589,544 3,223 "264 3,044,703 3,204,950 

Balance, surplus-.-_--- $224,730 $9,789 $150,332 $94,508 
Previous surplus. --- --- 5,765,886 5,756,098 5,605,765 5,513,328 
Excess of cost over par of 

TS ee eee eee 2,071 

Profit & loss surplus_. $5,990,616 $5,765,886 $5,756,098 $5,605,765 
Shares of common out- 

standing (no par)_... 1,831.400 1,831,400 831,400 457,850 
Earns. per share on com. $2.08 $1.76 $1.74 $7.21 


a Federal taxes for prior years, including interest thereon. b No re 
vision required for excess profits taxes. c Includes epecial dividen 
$2 share amounting to $915,700. e Leaf tobacco. f After deduction 
of flood loss. ood loss was not deducted, income for the year would 
amount to $3,765,923, equalling $7.86 per share on common stock. g There 
has been charged. to a reserve, provided from earnings in previous years, 

a loss of $738,633 on an investment sold in 1940, all of which shrinkage 
occurred prior to that year. The reserve, as applied in the financial state- 
ments of the com y, is used to reduce the serrine val value of marketable 
securities to the lower of cost or market. 869 on sale in 
1940 of other marketable securities are included in the Seve income. 


Balance Sheet Dec. 31 
1940 1939 1940 1939 
$ $ TAabtlities— $ $ 
Preferred stock... 2,330,000 2,330,000 
5,453,373 | x Common stock __ 14,943,700 14,943,700 
Accounts payable. 467,158 771,134 


Assets— 
y Real estate, ma- 
chinery & fixt.. 6,038,647 
Trademarks, good- 


will, &ce.....--. 1 1] Accrued taxes and 
Cs neniseman 3,821,864 3,718,416 exps., incl. Fed. 
Leaf, mfg. income taxes... 835,101 769,334 


stocks, 
supplies, &c_.__10, 114,004 10,629,717 | General reserve... 3,442,008 3,418,078 











Acc’ts receivable, Te atobéssace 5,990,616 5,765,886 
customers (net). 811,396 884,169 
Marketable secs.. 6,394,492 6,488,299 
Capital stocks of 
other companies 600,039 600,039 
Other notes and . 
ace’ts receivable 162,894 159,242 
Prepaid expenses. 65,246 64,876 
— inonmagnion: a 008,584 27,998,132! Total.......... 28,008,584 27,998,132 
1,831,400 shares of no par value. y After depreciation 
of $2.1 132,234 vce i 0 and ‘$2,531,446 in 1939.—V. 151, p. 3257. 


United Utilities, Inc.—T7o Borrow $500.00°— 

The Securities and Exchange Commission announced Feb. 18 that the 
company had filed an application (File 70-252) under the Holding Compan 
Act regarding a proposal to borrow $500,000 from the Continenta! Iilino 
National +e! & Trust Co. The loan is to be evidenced by 10 Fg =< | 
notes, each of $50,000 principal amount. The notes are be dated 
April 1, 1941, 3, will mature semi-annually. They will ear interest 
at the rate of 2 per annum until maturity and at the rate of 5% per 
annum after saterhed until paid. 

The proceeds from the loan, her with other funds, will be used to 
redeem all of the outstanding 4% % sinking fund denentures of the company 
aggregating $756,100. The company has requested the Commission to 
approve the application not later than Feb. 28. 


Utah Idaho Sugar Co.—15-Cent Common Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Feb. 28 to holders of posses Feb. This will be the first 
commor dividend paid since 1937.—-V. 151. p. 3758. 


Utility Equities Corp.— Annual Report— 

The poport & for the year ended Dec. 31, 1940, owe net assets as of that 
date of $82. share of $5.50 dividend prior stock. The priority 
stock is FeAl $100 and accumulated d ‘dom per share in involun- 
tary liquidation and to $110 and accumulated dividends in voluntary 
- ~-ypeere shown in the respective reports amounted to $90.14 

ty share at Dec. 31, 1939, and to $82.09 per priority share at Sept. BO. 


Income Statement Year Ended Dec. 31, 1940 


Daan REE... «on cancccdsccascocescncsrce ss cesbastsesecs $345,303 
anagement expenses. .-......--.-------------------------- 35,151 
te expemeeds...... .-.. --.- ~~ 22 - - eee oe eon oe -- 7,822 

Capital stock and sundry taxes-------.....----------------- ,128 
TMCOTOES 3 oo oo cence ceccecosccnccccewecccsccosesesseseces 666 
Excess of income over expenses----.--...-....-.------------ $289 534 
Net loss on sales of securities for year. .---.-.-.-.-..------------- 141,795 
Dividends on priority stock......-.....-.-.-.--2-ecee-e--- 156,723 
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" Assets—Cash in banks, $786,108; dividends and interest focstvabie- 


Balance Sheet Dec. 31, 1940 


$20,943; gooerel market securities, at market quotations, $5,646,315; 


total, $6, 453 ,365. 
Liabil ities—-Account payable for securities purchased, not received, 


$86,388; other accounts payable, accrued expenses and taxes, $10,104; $5. 50 
Oc. par), $56,754 


dividend riority stock ($1 par), $76,999; common stock (1 
surplus, $7,760,535; unrealized depreciation (net) of general Dae market securi- 
$6,453 ,365.—V. 1 


ties owned, Dr.$1,537,416; total, 


Upson-Walton Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $1, payable March 20 to holders of record March 10. Dividend 
of 30 cents was paid on Dec. 20, last; 10 cents paid in three preceding 

uarters, and 30 cents paid on Dec. 20, 1939, this latter being the first 
dividend paid since March 21, 1938, when 10 cents per share was distributed; 
prior ” then, regular quarterly dividends of 20 cents were paid.—V. 151, 
Pp. 3257 


Utility & Industrial Corp.—farnings— 








Calendar Years— 1940 1939 1937 1936 
Income—Interest - ~~~ - $23 ,660 $25,130 $30,263 $37,173 
Cash dividends------ 42,441 36,880 31,185 58,388 
Profit on sale of secur... (See below) 1,420 1oss470,670 29,731 
Total income. ---.-.--- $66,102 $63 ,430 loss$409, +3 $125,292 
Dt cane btesminnes > waht. . «ote 64 6,02 
aa a Gl aE TS 9,287 9,666 10, ‘073 11,273 
Regist. & transfer exps- 662 3,454 3,77! 4,757 
Other expenses.....-.-.- 32,640 30,092 35, 535 36,940 
c(  £x— ae $23,512 $20,218 108s$459,759 $66,300 


Statement of Deficit (Since Jan. 1, 1936) 
Balance, Dec. 31, 1939 (exclusive of $5,060,325 net losses on 


sales of investments acquired prior to April 2, 1935, 
charged to investment reserve)... ........--...-..-.--- $298,753 
Add—Net loss for the six months ended June 30, 1940__--- 45,701 
PR co keto tne dhe pipcay ete ou co Reba nceseporscccecen $344,455 
Write-down of book amount of investments as of 
une 30, 1940 to amount based on market 
quotations at June 29, 1940— 
On investments acquired prior to April 2, 1935__$10,619,680 
Balance in investment reserve (which 
reserve was created out of capital surplus), 
St Dic didbesehadsesondnareeéabuak 3 668,488 
$6,951,192 
On investments acquired since April 2, 1935__-_- 207 ,099 
— 7,158,292 





Deficit, June 30, 1940 $7,502,746 
Deduct—Liquidating dividend received in December from de- 
posit in Chicago Bank of Commerce, closed (deposit 


DC ME cchepbnacckbcaguashebtieansaseeeseee 
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$7 502,615 
pased on 


Net profit from sales of investments, 
written-down book amounts for the six months 
os eal i oe aaa in etal oe eh $2,726 
Net income from interest and dividends, for the six 
months ended Dec. 31, 1940......-.---.----.--- 13,527 
———_—_ 16,254 
Deficit, Dec. 31, 1940, before deducting net unrealized depre- 
FO rT $7,486,362 
Net unrealized depreciation of investments at Dec. 31, 1940 
(excess of book amount over amount based on market quota- 
Da aeUenbinnheahenn side eececedsnmneenwees 101,967 
Deficit, based on carrying investments at market quotations $7,588,329 


Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and demand deposits, $164,621; dividends re- 
ceivable and interest accrued, $6,990; investments, $1,524,882; deferred 
charges, $1,752; total, $1,698, 246. 

Liabilities—Accounts payable, $2,750; provision for taxes, $19,276; 
provision for stockholders And closed bank, $56,000; convertible 
preferred stock (par $7), $4 common stock (par $5), $5,004,595; 
option warrants outstanding (granting holders eres BH ht to urchase 
1,000,000 shares of common stock on or before Feb. 4 at $17.50 
share). $1,000; surplus (deficit), $7,475,475; total, $1, 608. 245.—V. li 2. 


P 
Valvoline Oil Co.—New Director— 


William Henry Wood was made a director of this company at the annual 
stockholders’ meeting held Feb. 11. He succeeds the late Thomas Davidson. 


—vV. 146, p. 1093. 


Van Norman Machine Tool Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $2.50, payable March 20 to holders of record Feb. 21. This 
will be the first q dend paid on the new $2.50 par stock, 2 shares of which 
were exchanged for one share of old $5 par stock, dividend of $1 was paid 
on the old stock on Dec. 20, last, and provieesny quarterly distributions of 
40 cents per share were made.—V. 152, p. 1146 


Vogt Mfg. Corp. (& Subs.), Réshedter, N. Y.—£arnings 


Years End. Dec. 31 1940 1939 1938 1937 
ST $413,110 $306 ,660 $170,694 y$346,948 
Dividends. -_....-..-.-- 260,000 230,000 100,000 250,400 
Earnings per share on 
com. stock (no par) __ $2.07 $1.53 $0.85 $1.73 


y Provision for Federal income tax, surtax on undistributed profits, and 

New York State franchise tax amounting to $103,000. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash on hand and in banks, $701,540; United States Govern- 

ment securities, marketable stocks and bonds (at cost), $342,353; accounts 

receivable, $407,451; cash-surrender value life insurance, $51, 894; mer- 

se inventory, $295,647; other assets, $11,676; real estate, plants, 

sueahinary nery, equipment, trucks (less reserve for depreciation x tipo ,568), 


38. 379; patents, $1; deferred char _ $3, 762; total, $2,242 

Liabil ee o payee. .754; accruals, $22, jaa, reserve for 
taxes, $288 ,000 Ly ,000 no gh shares), $1,000,000; surplus 
earned, $848, 919: ‘total, ogo 24 242,705. —V.15 3904. 


Wabash Ry.-Ezpects to Complete Modified Plan Soon— 
The company has notified the Interstate Commerce Commission that 
it is endeavoring to obtain approval of its principal creditors, including 
security holders, the Reconstruction Finance Corporation and the Pennsyl- 
va RR to an amended plan of reorganization which it hopes to file 
with Commission by March 17. 
A. K. Atkinson, Vice-President, in a letter to Oliver E. Sweet, Director 
=! = ange of Finance of the ICC, stated: ‘“‘We hope to be in position 
AA. es earlier, to amend our application and file a definitive 
mee of reorganization, ed so as to meet the views of all major in- 


Atkinson also stated that on ee the conclusion of the hearing on Dec. 17, 

1940. ‘all of the parties to the pr cocsdings. with the exception of the RFC: 
indicated a a of the = Ap conditioned upon its acceptance by the 
Pennsylvania and n und on the part of that road to exercise its 
rights 2u respect of the new common stock to be placed in escrow. 

Pinion eh the plan, Ly A ennsylvania, which now controls the ee. would 

be given the right purchase new common stock at $.6 as 
abash is in Kh? a. receivership and the 

were under Section 20A which deals with the . 
Mr. Atkinson continued: Bmw ney! after the adjournment, the prob 
FC were given consideration and 


my ted by the objection of she 
~~ Sater sat to it was developed and is mted in 
of plan submitted to the Commission. he changes 
Fy to this 7 A affected the position of the receivers certificate:. 


take up this phase with 


Series B, “held by th e banks and it was necessary to 
, We secured the 


each of the t banks. When their approva! was 


eigh 
approval of other parties in interest. 
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“The revised draft embodying these changes was filed tentatively and 
sunject to revision if and when amendments could be develo to solve 
tue problems presented by Pennsylvania.’’ While it is true, . Atkinson 
wrote, nearly two months have elapsed since the aiiourmusns: only one 
month has elapsed since the Pennsylvania filed its letter with the Com- 
mission. ‘Since that time much has been accomplished toward the solu- 
tion of these problems,”’ he said. 

“‘Under the circumstances, it may be necessary to ask for a further hearing 
unless we are able to secure the written approval of the various interested 
parties to the definitive plan, for filing with the Commission. We fee! the 
reorganization will go forward rapidly if and when the Commission grants 
authority asked in the pending application.’’ The latter means the issuance 
of securities under the terms of the plan filed by the road last December. 

For these reasons, it is asked that the ICC keep the case open pending the 
filing of an amended plan of reorganization.—-V. 152, p. 1146. 


Walgreen Co.—Sales— 


Month of January— $6 is $5 H+ 
7. ere | du, ° 


=v, 152, p. 277. 
Walker Mfg. Co. of Wis. (& Subs.)—EFarnings— 














Years Ended Oct. 31— 1940 1939 
FSS er ee ee $4,307,813 $4,186,913 
Freight returns and allowances, cash discounts, 

OSE EE TT am 390,853 359,258 
Cs Oe Ok he eee ae hea gine heeee 3,042,263 2, 4 ,270 
Selling, general and administrative expenses _ - - - - - 806,506 79,494 

Net profit from operations..............-..-- $68,191 $90,890 
er HE: CI d.cnccdccccdbwaecctbctbavicen 24,548 18,697 

See sd Seddbedsncne des smodubbsawhence $92,739 $109,587 
Interest on notes payable, &c......------------ 36,927 35,557 
Cost of dismantling foundry and moving expense - -  ¢ Rares som 
Provision for Federal income taxes__......--.--- 2,058 13,586 

ee SHOE CP GO MR in ccccccicusscbsécseve $16,426 $60,444 
ES, CO ccedckbdcbsidcdntseradeeeteanashs  - -éatbne 32,876 

$16,426 $93 320 


Note—Provisions for depreciation and amortization included above, 


$165,911 in 1939 and $156,150 in 1940. 
Consolidated Balance Sheet Oct. 31, 1940 

Assets—Cash in banks and on hand, $26,219; customers’ receivables 
(net), $531,118; miscellaneous receivables, $1,392; inventories, $1,109,641; 
cash surrender value of insurance, $40,200; eer expenses, &c., $11,479; 
Plant and equipment (reserve for depreciation of $1,042 482), $i, 115,561; 
construction in progress, $17,560; patents (at clost less amortization), 
$11,126; total, $2,939,139. 

Liabilities—Accounts payable, trade, $378,425; payroll warrants out- 
standing, $1,450; accrued liabilities, $128,848; note payable to bank (due 
within one year), $83,213; note payable to bank, $524,065; $3 cum. conv. 
pref. stock (par $50), $980,550; common stock (50,400 shares, no par), 

25,500; surplus, $117,089; total, $2,939,139.—V. 150, p. 706. 


Washington Gas Light Co. (& Subs.)—Larnings— 














Calendar Years— 21940 21939 1938 1937 
Operating revenues_-.-- $10" 448,876 $9,018,260 $8. 257.923 $7,908,799 
Operating expenses _-__-_- 6,179,850 5,183,960 4.878 341 4,768,813 
Maintemance.......... O78. 169 400 384 414,766 
, | age aad 1,073,037 821,904 ae. 150 608 ,447 
Retirement accruals____- 598 ,643 514.888 0,905 442,461 

Operating income___. $2,063,703 $2,021,338 $1,990,143 $1,674,312 
Other income___....--- 45,514 20,573 3,410 32,366 

Gross income______-- $2,109,217 $2,041,911 $1,993,552 $1,706,678 
Deduct. from gross inc__ 795,275 810,114 987 ,569 946 471 

Net income____.--... $1,313,942 $1,231,797 $1,005,983 $760,207 
ee er Se ae a a eR b117,000 
Divs. on common stock_ 637 ,524 611,259 497 ,250 351,000 
Divs. on $4.50 cum. 

conv. pref. stock_...- 241,714 160,208 £133,821 52,621 

NOL 4 Ginitehn es aan a $434,704 $460,331 $374.912 $239.5 
Number of shares__---_- e425,000 e425 ,000 e390 000 3300 000 
Earned per share___-_- $2.52 $2.52 $2.24 $1.81 


b Prior to change into common stock in June, 1937. ec From May 1, 
1937, to Jan. 31, 1938, less accrued dividends, $14,882, to dates of sales of 
stock. eNo par value shares. f Less accrued dividends to dates of 
sales of stock. g¢ Includes accounts of Alexandria Gas Co. and Washington 
Suburban Gas Co. for the period from Aug. 1 to Dec. 31, 1939. 

Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ TAabilities— $s $ 
Fixed capital _.---. 33,707, = 39,809,297 |e Common stock... 3,650,000 3,650,000 
Inv. in sub. cos... 6,863,281  _...-- f $4.50 cum. conv. 
a 887, 373 497 ,667 preferred stock. 6,000,000 3,560,000 
c Consumers’ ac- Profit & loss surp_. 5,143,382 4,868,915 
counts receiv’ble 726,638 890,198 | Capital surplus___ 6,161,396 6,895,072 
c Mdse.accts.,&c. 672,790 856,085 | Gen. mtge. 5% bds 5,199,500 5,199,500 
Acct. receiv. from 436% series refdg. 
sub. company --. OS! | ee bonds_.__. 2,560,000 2,720,000 
Miscell. accts. rec. 24,316 28,761 4% series 8. f. mtg. 
c Mdse., materials Dec ss6venae 8,500,000 8,500,000 
and supplies.... 641,419 822,162| Georgetown Gas- 
Prepayments - - .--. 28,055 38,783 light Co. first 
Special deposits - - . 10,246 11,605 mtge. 5% bonds 1,000,000 1,000,000 
Unamortized debt Notes pay.tobank --.-.-.--. 600 ,000 
discount & dep. 60,813 82,019} Accts.& wages pay 494,785 526,409 
b Excess of invol. Due to sub. co. __- Pe, «+ dione 
liquidation val__ 65,800 139,000 | Divs. payable_... 226,875 199,425 
Other def'd debit Customers deps. & 
| iy 52,677 65,266] construc.advs.. 535,982 642,250 
Accrued interest... 297,722 323,059 
Accrued taxes._... 477,318 298,264 
Misc. curr. liab_-- 59,221 51,780 
Deferred income -. 79,517 ,500 
DE antecone 3,427,078 4,105,669 
, 43,823,542 43,240,845! Total .......-- 43,823,542 43,240,845 
ALA stock over sales price thereof. c After reserves. 


e Represented ,000 no par shares. 
shares in 1940 and 35,000 DO ben ein 


Wayne Pump Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Years Ended Nov. 30 


| 8 cegouees by 60,000 no par 

















b1940 1939 1938 1937 
Gross profit from sales... $2,856,226 $3,323,513 $3. 591,486 $4,843,180 
Selling & admin. exps_.. 1,992,637 2,240,192 900 2,867,404 
v. for depreciation - - 143 ,103 163 ,619 7160" 119 a163,313 
Profit from operation _ 8720. 487 $919,701 $941,467 $1,812,463 
Other income credits - . - 58/391 388,791 455,678 388,072 
Gross income______.- 21,178,878 $1,308,493 $1,397,145 $2,200,536 
Income charges --__...- 66,130 151,020 68,309 159,219 
Balance, surplus -___-.- $1,112,748 $1.157.,472 $1,328,836 $2,041,317 
Fed. & for’n inc. taxes -— 190 ,234 221,547 ©2653 ,631 c404 243 
eR a Rp «$922,514 $935,925 $1,065,205 $1,637,073 
Divs. on capital stock of 
Wayne Pump Co_____ 579,205 579,202 579,194 868,770 
I Radiindteccnne $343 309 $356,722 $486,011 $768 303 


x Net ry s of company and domestic subsidiaries of $922,514 is 
equivalent to 19 for eacn share of ou capital stock. These 
earnings include the sum of $48,300 representing dividends received during 
1940 from the English company which are shown on the income statement 








Vorume 152 


as “dividends from foreign subsidiary company not consolidated.” ‘The 
= earn of company and domestic subsidiaries on tae same in- 
cluding ,800 representing dividends received from the English company) 
- “' fiscal year ended Nov. 30, 1939, after taxes, were $993 357 or $3.43 

share. 
a Including charge for property abandoned. 
b > of — pom Ree mee pare ogee not ee 28,000 in 
cluding surtax on undistribut rofits, approximate 

1938 and $86,000 in 1937. ” - “ 


Consolidated Balance Sheet Nov. 30 











Assas— x1940 1939 TAabttttes— x1940 1939 
7 $1, ,039,116 $1 ove. 696} Accounts payable. $136,284 $187,764 
a Accts. receivable 1,796,008 2,177,777| Accrued accounts. 589,596 714,509 
b Inventories _ - - .- 1,075,534 1.306.839 Dividend payable. 144,802 144,800 
Instalm’t contracts Due to foreign sub. 

rec. (non-curr.). 1,139,021 678,035 not consol _ - .-- 31,516 <«c<c- 
c Investments - - -- 4,885 9,769 | Res. for unrealized 
Acct. receiv. from apprec. of for’n 

Hydrii Co.of Pa. 125,625 158,125] net curr. assets. --...-- 6,067 
Invests. & advs.. 95,247 ..__.. Res. for unearned 
d Plant property. 1,133,299 1,362,252 fin’ce chgs., &c. 300,999 246,877 
Sivas oe neee 1 lje Excessofbk.val. --.---- 88,043 
Def'd chgs. & pre- Com. stk. ($1 par) 289,658 289,658 

paid expenses -- 88,846 110,242} Capital surplus... 1,766,776 1,995,827 

Earned surplus... 3,247,951 3,226,191 

, ee $6,497,582 $6,899,737! Total.......-- $6,497,582 $6,899,737 

x Excluding English and Brazilian subsidiaries. 

a After reserves of $137,505 in 1940 and $160,405 in 1939. b After 


reserves for obsolescence, &c., of $39,500 in 1940 and $45,324 in 1939. 
c At cost, less reserves. d After be ~ pe for depreciation of $1,111,710 in 
1940 and $1,190,397 in 193¢. Of net assets of S. F. Bowser & Co 
(London), Ltd., over amounts paid and payable within one year. f In- 
vestments in and advances to foreign subsidiary companies not consolidated. 
— Pp. 


Western Auto ses 2! aie “enna 


Calendar Years-— 940 939 1937 
aaa 8 F 02. 633 $45,302, 174 $36, ae 436 $36, O11. 994 


Net income after ail 

charges and taxes.... 2,746,57 3,169,904 2,087,840 2,475,177 
Earns. per sh. on class A 

and B com. shares-_-- $3.65 $4.22 $2.77 $3.29 
—V. 152, p. 1000 

Western Union Telegraph Co.—Earnings— 

Years Ended Dec. 31— 1940 1939 


Gross operating revenues... ................... $99,704,353 $95,660,403 
Operating, administrative and general expenses... 65,262,349 
Repairs and maintemance_-___-_.........--.----- 3. 040,982 











Provision for depreciation.._..................- 198 "166 8,269,9 
Social security taxes and other employees’ benefits 2. 383, ‘062 4,468,724 
GT SNS naccccabicecckinbhocancathbeaensciaes 3,706,000 3,741, 

Net balance from operations, after taxes__-__--- $6,113,794 $4,032,304 
Miscellaneous income---................------ 573,193 1,518,514 

DD. scniathebatinntenanneaabih eave $7,686,987 $5,550,818 
Paraben andbeens An anachubaennnaebée eebnd 4,065,406 4,170,704 

CO a $3,621,581 $1,380,114 
—V. 152, p. 440. 

Westinghouse Electric & Mfg. Co.- ~ _ 

Month of January— 940 1439 
Net — RS ee ee $1, 730. 539 $958,741 
—V. 152, p. 1147. 


West Virginia Pulp & Paper Co.—40-Cent Common Div. 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 1 to holders of record March 10. Like amount was 
paid on Jan. 2, last, and compares with 75 cents paid on Oct. 1, last; 10 
cents paid in ‘two preceding quarters and previously peeular quarterly 
dividends of five cents per share were distributed.—V. 151, p. 


Willys-Overland Motors, Inc. (& Subs.) sac el 





























3 Months Ended Dec. 3i1— 1940 1939 
PL. tae Ranannbedabhan neon anndn seaweeds $4, 803, 431 $5,515,217 
Cs, TS MEO ahtn cn Shute mecca ctstineeee 4,606 ,3. 5 "229.1 17 
Depreciation and amortization--.......--.-.-.--- 211 306 258,104 

cathe Daseekadetbaden cask dhucagvasiwens $14,716 a$27 996 
Interest, idle plant expense, &c__..-._._..__---- 52,184 18,271 
db dvkkemsgebaddveacanevteaceevdNbnndous $66,900 a$9,725 
Other 1 iit int cia ndtebntoheantichdtsneeen 18,909 26 566 
PP Cn nthndsesadetkesctbkuanceatbacsakne $47,991 a$36,291 

a Profit.—V. 152, p. 1147. 

Wisconsin Hydro Electric Co.— Earnings— 
Earnings for 12 Months Ended Dec. 31 
1940 1939 

Cogseting ee coe’ ,000 soe 498 

Other incoaie, “including mdse. sales (net)_____- "261 Dr706 

so ann atc moaehs asa oe wnat $671,093 $649,173 
oO DPA Mebedbthbb ati baad 6catatiaabidedbia 294,712 257 ,683 

aintenance- ---- daniapnadwcutndi v ‘ 
Provision for retirement reserve.__.__----------- J 5,000 
General taxes______---_- Josccdeessoumenl 80,956 85,232 
Income taxes, State and Federal______________-- 8,764 7,925 

EA ee a ee $192,118 $196,459 
Interest on funded debt ._________.____--------- 03,8 103 ,850 
Interest on unfunded debt ____________--------- 457 951 
Amort. of debt discount & expense, &c--......--- 13,735 13,910 

EE ee ea $74,076 $77,748 
—vV. “bles p. 2669. 

Wisconsin Investment Co.—Earnings— 

Calendar Years— 1940 1939 1938 937 
Interest (net) .-...---- sid. 277 $13,936 $4,702 $2,325 
Dividends on stock _- - -- 54.480 47,726 35,056 106,482 
Net profit on sale of inv - 414 88,930 10,733 99,800 
Miscellaneous income -- - 26 1,206 a rrr 

Total income_--.--.--- $98. 197 sisi. 798 $50,973 $208 ,607 
eae 890 25,656 30,334 37,499 
Prov. for income taxes-- 23. ‘634 10,572 6,284 9,737 
Interest on bank loans-- 3,943 a0 § i psitace 8 8 8@§6©6sanndo 

Net income--------.- $35,730 $110,663 $14,355 $161,372 
Common dividends -- - - - 51,789 108 ,687 105,798 157,562 

ae def316,059 $1,976 def$90,443 $3,810 


Balance Sheet Dec. 31, 1940 

Assets—Cash, $53,388; dividends on interest receivable, $5,923; accounts 
receivable, due on sale of securities through brokers, $21,556; marketable 
securities at replacement cost, based on quoted market values. si. 139,086; 
deposit with State of Wisconsin for privilege dividend taxes, 966; prepaid 

expenses and other deferred items, $1,851; office a. = ‘and ee 
(less reserve for depreciation of $881), $1,028; stockholders’ stock subscrip- 
tions receivable for capital sock of this company at approximate liquidation 
value, $344; total, $1,227,1 

Liabilities—Demand not a Bay (secured by securities havi - 
; accounts payable, $31,7. 


ble, poe 
replacement cost of $203,1 $150,000 


accrued taxes, $5,769; other liabilities, $9,468; Wisconsin State Sivilees 
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dividena taxes (in dispute) , for which funds are on deposit, $3,966; common 
stock ($1 par value), $507,494; capital surplus, $ haf earned surplus, 
accumulated since Dec. 31, 1932, $373,799; 


unrealized depreciation in 
yale of marketable securities, Dr$406,054; ‘total, $1,227,143.—V. 151, 


Wisconsin Power & Light Co. Preferred Dividends— 
Directors have declared a dividend of $2.50 pe share on the 6% ec 
pref. stock (par $100) and a dividend of $2.91 2-3 per share on the 7% 
cum. pref. stock — $100), both — on account of accumulations 
on March 15 to holders of record Feb. Like amounts were paid on 
Dec. 16 and Sept. 15, last.—V. 151, p. 3260. 


Wisconsin Public Service 
Removed— 


The First Boston Corp. and The Wisconsin Co., as representatives of 
the underwriters, state that price restrictions have been removed on the 
3%% bonds, due 1971, and the 5% preferred stock.—V. 152, p. 1147. 


(Alan) Wood Steel Co.— New Director— 


Carl W. Fenninger was elected a director of this company succeeding the 
late Clement B. Wood.—V. 151, p. 3260. 


Woodward Iron Co.—Annual Report— 


The following is taken from the president's remarks to stockholders. 

On Jan. 1, 1940, company's funded debt was $9,867,000 consisting of 
$6 ,906 ,500 first mene 5% bonds and $2,960,500 500 2nd’ mortgage cumul. 
5% income bonds, “ _—— however, $733 ,600 had been called for redemp- 
tion on Feb. 26, 194 

On July 1, 1940, $288, 000 first mortgage 5s were redeemed through sink- 
ing fund. On Sept. 1, 1940, and Dec. 2, 1940, $91,400 of 2nd mortgage 
income bonds were redeemed through the sinking fund. 

Of the $733 ,600 of 2nd mortgage income bonds called for redemption on 
Feb. 26, 1940, $549,500 were redeemed for cash and the balance converted 


into common st 

Preliminary to refunding the debt, $1, 292,600 of 2nd mortgage income 
bonds were called for emption on June 17, 1940, and $495,500 on 
Dec. 2, 1940. Of these, $1,035,800 were redeemed for cash and the balance 
converted into common stock. 

As a result of the foregoing and of certain voluntary conversions of 

uncalled bonds, all previously oy my reeny 2nd mortgage cumulative 5% 
income bonds were retired dur the year by conversion of $1,283,800 in 
common stock; by redemption o $1, miei 300 any use of corporate funds aad 
by redemption of $91,400 through sink ing fue 

On Dec. 2, 1940, the company refunded oxy funded debt by obtaining 
unsecured bank loans of $2, ,000 with interest at 2% per annum and by 
the issuance of $800,000 of 216% lst mortgage bonds, series A at par; 
$3,450,000 of 3% % ist mortgage bonds, series B at 99%; ny $500,000 
3%% 1st mortgage bonds, series C at par; a total of $6,750 

he annual sum required for retirement of this Sastlatnoes t is $400 ,000 
over a period of 15 Aye after which any balance remaining becomes due. 

Interest on funded debt has been reduced from $493,350 per annum as of 
Dec. 31, 1939, to $189,625 per annum as of Dec. 31, 1940 

Provision has been made for the issuance of up to $1, 500,000 additional 
lst mortgage bonds should funds be required for new construction or acquisi- 
bea i property 

eonseab ‘of this financing, amounting to $6,732,750 a ented by 
$130. 490 of corporate funds, were used to redeem and retire al previously 
outstanding first mortgage 5% bonds, totaling $6,618,500 at a premium of 

The total amount of taxes incurred by company for the year 1940 was 
$1,008,287 which includes Federal excess profit tax of $115,542 calculated 
on the invested capital method. Earnings exempt from excess profits tax 
for the r= 1940 under the invested capital method are substantially in 
excess of similar exemption which would have been provided by the alterna- 
tive average earnings method. 

Common stock outstanding has been increased during the year by 51,352 
shares through conversion of 2nd mortgage cumulative 5% income bonds 
and by 2,223 shares through exercise of option granted during 1937. The 
stock now outstanding amounts to 334,000 shares. There are reserved for 
future issue under terms of option above referred to, 18,731 shares. 


Corp.—Price Restrictions 


Income Account for Calendar Years 











Calendar Years— 1940 1939 1938 1937 
Gross sales—less discts., 

ON ES ES ‘$10, 499,821 $7,731,211 $6,922,560 $9,237,623 
Cost of sales.........-- 6.210.328 5,099 344 518,851 5,903 ,051 
Depreciation. - ..-.---- 644,810 733 ,648 83 ,582 697 ,326 
Depletion. ......-.-- as 125,866 86,426 93 ,626 99,114 
Selling, general and ad- 

ministrative expenses _ 567 ,554 528,124 524,797 535,730 

Operating profit.._... $2,951,263 $1, 2 669 $1,101,702 $2,002,401 
Other income-----.----- 37,588 0,468 112,227 73,065 

Gross income_------- $2,°88,851 $1,324,137 $1,213,928 $2,075,466 
Int. on funded debt-- - - 426 346 516,408 550,541 650,103 
Premium on Ist mtge. 

5% bonds retired -- -- seein. Sates “mest: “hae 
Amortization of debt dis- 

count and expense- -- 241,713 38,416 25,475 17 464 
Prov. for income taxes - - 617 ,454 119,224 99,449 y179,289 
Other deductible- - ~~. --- 1,863 18,911 5,582 51,097 

Net income --------- $1,525,214 $631,177 $532,881 x$1,177,512 
Dividends paid. .-_----- nn: (Nbtladis «> fide "bh «) Aen 
Earnings per sh. of com. 

Gs acadcsensscss< $4.27 $2.25 $1.97 


x Ly 4 income for the period Jan. 1 to March 31—<arried to earned 

7 2 reorganization, $400,166; net income for the period April 
sot 31 “earriod | to earned surplus since reorganization, $777 ,346. Total 

above 

y The company having been in reorganization under Section 77-B of 
the Federal Act, as amended, paring the year, no provision he ; been made 
for the surtax on undistributed profits, because of the exempticn provided 
under Revenue Act of 1936 


Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ Liabilittes— $ $ 
CE, centneseden 1,722,601 1.474,405| Accounts payable. 436,786 358,243 
Trade notes and Accrued accounts. 95,974 199,303 
accts. receivable 867 904 669,614! Fed. & States taxes 
Inventories - - - . - - 1,627,728 1,185,665} on ine.—est.... 607,815 120,398 
Invest’ts and other 2nd mtge. bonds, 
a 27,578 529,661 called for red... .....- 733,600 
Prop., plant and Curr maturities of 
equipment - - - - . 20,089,381 20,405,874! funded debt.... 400,000  -...... 
Deferred charges - - 77,489 296,947} Funded debt_---.-. 6,350,000 9,133,400 
Pine edehon 241,480 104,494 
a Common stock... 3,340,000 2,804,250 
Capital surplus... 9,908,009 9,167,075 
Earned surplus... 3,032,617 1,941,403 
TR a danaded 24,412,681 24,562,166' Total_....---.- 24,412,681 24,562,166 





a Represented by 334.000 no par shares in 1940 and 280,425 no par 
shares in 1939.—V. 7151. p. 3413. 


Youngstown Sheet & Tube Co.—50-Cent Common Div. 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 15 to holders of record March 3. Like amount was 
paid on Dec. 16, last, and oe of 25 cents were paid in the three 

preceding quarters, the April 1940, dividend being the first common 
dividend paid since Dec. 2 ost, when 75 cents per share was distributed. 
—V.151,p 


Youngstown Steel Door Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 1. This compares with 
50 cents paid on Dec. 16, and Sept. 16, mae, 25 cents paid on June 15 and 
March 1b 940, 50 cents paid on Dec. 1939, and 25 cents paid on 
Sept. 15 ne June 15, 1939 and March 15, 1038: —V. 151, p..718. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL— ETC. 




















COMMERCIAL EPITOME 
Friday Night, Feb. 21, 1941. 

Coffee—On the 15th inst. futures closed 3 to 4 points 
net lower for the Santos contract, with sales totaling 20 
lots. For the week the Santos contract was 26 to 33 points 
net higher. The Rio contract closed today 6 to 3 points net 
lower. In the trade it is expected that minimum prices 
from Colombia will be advanced soon again, and at the 
same time it is understood reliably that plans are pro- 
gressing for the adoption soon of minimum prices in Brazil 
on Santos and Rio grades. These prospects continue to 
hold the actual market firm despite the fact that business 
of late has been light. Meanwhile the same outlook tends 
to curtail short selling in futures. In Brazil today the spot 
price of Rio 7s was advanced 200 reis to 16.000 milreis per 
1G kilos. On the 17th inst. futures closed 1( to 8 points 
net higher for the Santos contract, with sales totaling 99 
lots. The Rio contract closed 4 points net higher, with 
sales totaling 13 lots. Santos coffee rose to new seasonal 
highs with gains of 12 to 14 points on a moderate volume 
of trading. Cost and freight offers from Brazil were gen- 
erally unchanged as were official spot prices. Traders 
are waiting for Brazil to make a further announcement 
regarding minimum prices. Meanwhile a further explana- 
tion of the financing to be undertaken by the National 
Coffee Department of Brazil, through Brazil’s Central 
Bank, indicate that the problem of ‘‘surplus coffee’’ is well 
innand. Officials indicated that there would be no surplus 
to speak of from the next crop. On the 18th inst. futures 
closed 2 to 6 points net higher for all Santos deliveries with 
the exception of Mar., which closed 10 points net lower. 
Sales of Santos contracts totaled 57 lots. There was one 
contract traded in Rio Sept., which was off 2 points at the 
close. atte eg of distant months was the feature of the 
coffee market today. Dee. was bid up 8 points to 8.48e., 
a new seasonally high price. The general market in Santos 
coffee was 1 to 8 points higher during early afternoon. 
Traders are waiting expectantly for news that Brazil has 
fixed minimum export prices. {n the meanwhile Colombia 
today raised the official minimum export prices 40c. a bag, 
making the 10th advance since Nov. 22, when minimums 
were established immediately after the international coffee 
agreement had been sign On the 19th inst. futures 
closed 8 to 6 points net lower for the Santos contract, with 
sales totaling 57 lots. One contract was traded in the 
Rio Sept. delivery, which closed at 5.92, off 3 points from 
previous close. At the opening, gains of 4 points were 
made in the Santos contracts. President Roosevelt was 
reported to have asked Congress to pass the necessary legis- 
lation which will allow the United States to follow the 
aig mig contained in the inter-American agreement ratified 

y the Senate early this month, and limit imports of coffee 
to the agreement provision. At the same time the Depart- 
ment of Commerce seperend that entries of coffee during 
the first four months of the first quota year, Oct., ’40-Jan., 
’41, totaled 39.2% of the 15,900,000 bags limit to imports. 
The actual market was quiet but steady after a good business 
in mild coffees yesterday. There was no change in Brazilian 
prices. 

On the 20th inst. futures closed 2 to 8 points net higher 
for the Santos contract, with <ales totaling 103 lots. Brazil- 
ian bu played a considerable part in the market’s 
uptrend. In Brazil official Santos spot prices were 300 reis 

her on hard 4s; 200 reis on soft 4s; and 100 reis on type 5 
Rios. The trade is expecting some news on the ocean freight 
rate from Brazil to the United States Atlantic and Gulf ports 
any hour. Today futures closed 14 to 16 points net lower 
for the Santos contract, with sales totaling 56 lots. The Rio 
contract closed 5 points off to unchanged, with sales totaling 
only 3 lots. Santos coffee was 1 point lower in early after- 
noon after having been 2 to 3 points higher earlier. The 
“A” coatract was 2 points higher with July at 5.90ce. A 
20-cent a bag increase in the Brazil-United States Atlantic- 
Gulf freight rate to $1 a bag, effective for April-May, was 
apparently discounted. It equals 15-100c. more a pound. 

he first headache for the inter-American Coffee Board is 
the question of overquota shipments. Venezuela is reported 
to have overship by 10%, and is asking for advice. 
Because the agreement is not yet effective and because the 
United States Congress has not yet approved enabling legis- 
lation, the Inter-American Advisory Committee, when asked 
for advice, suggested that no more coffee be shipped from 
Venezuela. 

Rio coffee prices closed as follows: 


OC a sree DU biiteiatancdachusencamaaa 5.83 

May--.------------- ben heal aa 5.90 
Santos coffee prices closed as follows: 

LE ah nng conans Gum I sony digs oo Suspih dn einetnceeul 8.17 


Dphved dibkamascsonemaeuee ne... .......... soc e 
|S Ebtiouunduae abe 8.03 ~— 


Cocoa—On the 15th inst. futures closed 1 point higher 
to unchanged. Trading was virtually featureless. Sales 
totaled only 148 lots. Switching operations accounted for 64 
lots during the 2 hour session today. In the heaviest trading 
volume witnessed on the local Exchange in several months 
the cocoa futures market showed unusual strength an 
registered gains of 23 to 35 points for the week. Reports 
coming from Washington indicated that the cocoa marketings 
agreement with the Latin American producers and with the 

articipation of the British, would become an actuality in a 
bow months. The report that Great Britain favored the 
agreement was believed to be the deciding factor in assuring 
that the plan would be completed. As a result of the de- 
velopment heavy manufacturer and commission house buyin 
was witnessed and considerable profit taking was absorb 
on the scale up. Local closing today: Mar., 5.54; May, 6.62; 
July, 5.70; Sept., 5.77; Dec., 5.88. On the 17th inst. futures 
closed 6 to 8 points net higher, with sales totaling 377 lots. 
Trading in cocoa quicted down but prices continued to forge 
ahead, the market standing 7 to 8 points net higher during 
early afternoon. The turnover to that time was 300 lots. 
Manufacturer buying and renewed Wall Street demand ab- 
sorbed hedge selling and profit taking. The quota negotia- 
tions continued to be the main factor in the advance. Ware- 
house stocks increased about 400 bags over the week-end. 
They total 1,368,129 bags against 1,114,653 bags a year ago. 
Local closing: Mar., 5.62; May, 5.69; July, 5.77; Sept., 5.84; 
Dec., 5.95. On the 18th inst. futures closed unchanged to 2 
points net lower, with sales totaling 97 lots. The cocoa 
market rested today after its recent sharp rise. Trading 
dropped to 76 lots by early afternoon when prices were 1 

int lower on March to unchanged on later positions. A 
ittle March liquidation was reported in advance of first 
notice day on Feb. 24. Primary markets continue reluctant 
to offer cocoa here. Warehouse stocks were down 2,900 
bags. They total 1,365,218 bags compared with 1,117,305 
bags a year ago. Local closing: Mar., 5.62; May, 5.69; 
July, 5.75; Sept., 5.83; Dec., 5.93. On the 19th inst. futures 
closed 3 to 4 points net higher, with sales totaling 275 lots. 
Cocoa forged further ahead to new highs for the season and 
best prices quoted since last May under a speculative de- 
mand as well as manufacturer buying based on the fears of a 
tighter supply situation. Prices during early afternoon were 
4 to 5 points net higher with Mar. selling at 5.66 after hitting 
5.68. Sales to that time totaled 230 lots. While the market 
fears a tight supply situation cocoa continues to reach this 
market. Warehouse stocks increased 13,500 bags overnight. 
They total 1,378,758 bags compared with 1,117,305 bags 
@ year ago. 

On the 20th inst. futures closed 13 to 9 points net higher. 
Sales totaled 6€3 lots. Aggressive manufacturer buying and 
increased Wall Street demand caused cocoa to continue its 
rise. Primary markets continued reluctant sellers. Ware- 
house stocks increased 10,200 bags. They total 1,388,924 
bags compared with 1,112,693 bags a year ago. London 
cabled that the British Food Ministry had raised the price of 
eocoa to 1C shilli a hundredweight and may control all 
imports. The significance was purely local. The cable had 
no bearing on the New York market. Local closing: Mar., 
5.78; May, 5.86: July, 5.92; Sept., 5.98. Today futures 
closed 7 to 10 points net higher, with sales totaling 511 lots. 
Rumors of a coming freight rate advance from South Ameri- 
ean ports caused renewed demand for cocoa, which forced 
prices up 6 to 8 points to new high levels, with March at 
5.84¢c., up 6 points. Primary markets continued reluctant 
sellers on account of the freight situation. Warehouse stocks 
decreased 1,2U0 bags overnight. They total 1,387,759 bags 
compared with 1,107,367 bags a year ago. Arrivals so far 
this month 391,896 bags against 312,027 during the cor- 
responding period last year. Local closing: Mar., 5.85; May, 
5.93; July, 6.01; Sept., 6.08; Dec., 6.16. 


Sugar—On the 15th inst. futures closed 1 point off to 
unchanged. Domestic sugar was quiet but the world con- 
tract today was easier on Mar. liquidation in advance of 
first notice day Monday when 574 notices will be issued 
— Mar. That month declined to a new seasonal low 
of .66c. as the market ended % point to 2 points lower. 
Sales were 106 lots. In the domestic contract trading 
amounted to only 56 lots and prices were unchanged to 1 

int lower. The trade is waiting for a broadening activity 
in the raw market, which is expected with the improving 
tone in refined. Business was effected late on Friday in 
the raw market but it was against Philippines, which pre- 
sumably were not hedged in the futures market and there- 
fore did not help today’s volume of trading. On the 17th 
inst. futures closed 2 to 4 points net higher for the domestic 
contract, with sales totaling 246 lots. The world sugar 
contracts closed 3 to 3% points net higher, with sales totaling 
581 lots. Sugar markets were strong. Heavy trading was 
wholly the result of circulation of 574 notices against Mar. 
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contracts. Switching into later months was done at widen- 
ing differences. Traders faced with losses on their Mar. 
position, switched into later months on the theory that 
disruption of shipping in the Far East would bring a greater 
demand for Cuban sugar. Traders were waiting for a cue 
from the raw market. About 6,000 tons of Philippines, 
10,000 tons of Puerto Ricos and a few lots of Cubas, mostly 
due before the middle of Mar., were offered at 3c. a pound. 
On the 18th inst. futures closed unchanged to 2 points net 
higher for the domestic contract, with sales totaling 632 
lots. The world sugar contract closed 1% to \% point 
lower, with sales totaling 47 lots. Trading in the domestic 
market was active at new high prices for the season. More 
than 20,000 tons had been done in the first three hours. 
The buying was general, some of it representing covering 
against sales of raws. Activity also was reported in the 
raw sugar market. One report said that all available raws 
at 3c. a pound had been sold. The only reported sales were 
one late yesterday when Sucrest paid 3c. a pound for 3,600 
tons of Philippines due Mar. 13, and two lots today, both 
Puerto Ricos clearing Feb. 22, at 2.98c. a pound. Con- 
firmation of reported good demand for refined sugar was 
seen in the announcement by Sucrest that after the close 
of business tonight its price for Apr., May and June delivery 
would be 4.50e. a pound. Other refiners are doing a day to 
day business at 4.45e. On the 19th inst. futures closed 2 to 
7 points net higher for the domestic contract, with sales 
totaling 265 lots. The world sugar contract closed 4% point 
up to '% point down, with sales totaling 60 lots. Good 
demand for refined and a firm raw market, where higher 
freight rates are a factor, contributed to the strength of 
futures. Another sale was reported at 3.00c., 6,000 bags 
of Puerto Ricos loading Feb. 27, to Refined Syrups. About 
the only 3.00c. sugar was a lot of Cubas due Saturday; 
otherwise there were buyers at 3.00c. and sellers at 3.03 
to 3.05e. A 5 to 10c. advance in the refined price from the 
current $4.45 level is expected at any time. Refiners are 
expected to limit the business to a few weeks’ normal needs. 
World futures were % to 1% higher during early trading. 
_On the 20th inst. futures closed 1 to 2 points net higher, 
with sales totaling 565 lots. The world sugar contract closed 
unchanged to 1 point up, with sales totaling 232 lots. In the 
raw market a further sale at 3.00 cents took the only lot 
offered, a cargo of Cuba due Saturday bought by National. 
A eargo of Cubas, clearing March Ist, was on offer at 3.03c., 
while other sugars ranged from 3.05 to 3.10e. Offers were a 
bit larger but no cheaper. The rising ocean freight rates 
were still the principal influence. Cuban freights, last done 
at 3lc., were said to be 34c. per hundred pounds asked. The 
spread of only about 83-100c. between the raw and net 
refined price, supports the argument that an advance in 
refined from the current $4.45 price is over-due. Today 
futures closed unchanged to 1 point higher, for the domestic 
contract, with sales totaling 601 lots. The world sugar 
contract closed 14 to 1 point net higher, with sales totaling 
73 lots. New seasonal highs on active buying featured the 
domestic futures market. Early hesitation stemmed from a 
Washington official reminder that quotas could be suspended 
to insure adequate supplies, while the strength shown later 
reflected the firm raw market and a 5c advance ir refined 
by Pennsylvania scheduled for Mar. 7. Yesterday’s raw 
business, now that more details are known, was the best in 
many months with upward of 75,000 tons done, mostly at 
3.05e. Today there are further buyers at that price, while 
Mes total no more than about 15,000 tons at from 3.07 to 
Prices closed as follows: 
arch 
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Sugar Consumption Quotas for Hawaii and Puerto 
Rico 


The Sugar Division of the Agricultural Adjustment Ad- 
ministration announced Jan. 16 that the initial local con- 
sumption quotas for 1941 in Hawaii and Puerto Rico, 
established under the provisions of the Sugar Act of 1937, 
are 30,410 and 69,052 short tons, raw value, respectively. 
The initial 1940 quotas were: Hawaii, 30,869 tons; Puerto 
Rico, 70,784 tons. These local consumption quotas are 
in addition to the Hawaiian and Puerto Rican quotas for 
delivery in continental United States during the current 
year. 


1940 Refined Sugar Exports by United States Increased 
37% Over 1939 

Refined sugar exports by the United States during 1940 
totaled 152,730 long tons, as contrasted with 111,211 tons 
during 1939, an increase of 41,519 tons or a little over 37%, 
according to Lamborn & Co., New York. The 1949 exports 
are the largest in 15 years or since 1925 when the shipme.ats 
amounted to 351,832. The firms announcement continued: 

The refined sugar exports during 1940 went to more than 70 different 
countries. France topped the list with 35,973 tons, followed by Greece and 
Labrador with 29,625 tons and 11,350 tons, respectively. In 1939 the 
United Kingdom with 22,467 tons headed the list, while Norway and 
Finland with 18,374 tons and 13,437 tons, respectively, followed. 


Australian Sugar Cane Crop for 1940-41 Expected to Be 
13.4% Below Previous Season 


The current 1940-41 cane sugar crop in Australia is esti- 
mated at 804,000 long tons, raw sugar, as compared with 
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928,000 tons produced in the previous season, a decrease of 
124,000 tons, or approximately 13.4%, according to advices 
received by Lamborn & Co., New York. Last year’s crop. 
was the largest on record for Australia. 

In addition to the cane sugar crop, Australia produces a small quantity 
of beet sugar, last year’s outturn being 1,500 tons. For the current season a © 
crop of 6,000 tons of beet sugar is anticipated. 

Sugar consumption in Australia during the year ending Aug. 31, 1940, 
totaled 383,000 long tons. The surplus production is shipped mainly to 
the United Kingdom. During the year ended Aug. 31, 1940, the ship- 
ments amounted to 529,000 tons. 


Lard—On the 15th inst. futures closed 2 to 5 points net 
lower. It is believed that uneasiness over the political 
situation in Europe has discouraged a good deal of buying 
interest in lard and other markets within the past few days. 
It is said that Britain is a potential buyer of American lard 
within the near future as the latter country has not purchased 
lard in some time. Western hog receipts today were a little 
above expectations and totaled 26,700 head against 21,600 
head for the same day last year. On the 17th inst. futures 
closed une ed to 5 points lower. Early in the session the 
market ruled fairly steady, with prices 2 points lower to 5 

ints higher. The easiness of grains and the lower action of 

og prices at Chicago were factors responsible largely for the 
heaviness that prevailed during most of the session in the 
lard market. Hog receipts at Chicago totaled 104,700 head, 
against 99,600 head for the same day last year. Hog prices 
were 5c. to 10c. lower, with sales ranging from $7.80 to $8.10. 
Western receipts totaled 104,700 head compared with 99,600 
head for the same day last year. On the 18th inst. futures 
closed 5 to 7 points net higher. With other markets ca 
ing firmer tones, lard at Chicago was also firmer today. The 
bulk of the support was induced by the higher action of 
grains and hogs. Lard offerings were limited at the outset 
of the session and scattered new buying resulted in a modest 
upturn. Hog receipts at 11 of the principal markets in the 

est, including Chicago, during the past week totaled 386,- 
386 head, compared with 443,840 a year ago. Hog prices at 
Chicago today finished 10c. to 15c. higher owing to the 
lighter receipts than expected. Western marketings totaled 
74,400 we against 87,700 head for the same day a year 
ago. Sales ranged from $7.60 to $8.20. On the 19th inst. 
futures closed 8 to 10 points net higher. The opening range 
was unchanged to 3 points up, prices subsequently dropping 
2 to 3 points from the opening levels. There was a shar 
recovery towards the close. Hog prices at Chicago drop 
10 to 20c., but sold actively at the decline. The top price 
was $8.10, with the bulk of 180 to 240 pound hogs bringing 
$7.80 to $8.05. 

On the 20th inst. futures closed 5 to 3 points net higher. 
The lard market ruled quite firm today, with prices keeping 
within a relatively narrow range. The opening levels were 
5 to 3 points net higher, while the close was unchanged from 
these opening levels. Early action in hog trading at Chicago 
pushed prices upward 10c. today but the advance was lost 
as the result of heavy receipts. Top was $8.15, with the 
bulk of 186 to 246 pound hogs selling at $7.85 to $8.10. 
Today futures closed 23 to 18 points net lower. The market 
opened 5 points net lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DO. é «a Hkbseeewend 6.15 6.10 6.17 6.25 6.30 6.16 
Pe thtntibtn Kadn eh eare 6. 6.25 6.30 6.40 6.45 6.22 
Fp ping NR IER ER, 6.42 6.42 6.47 6.57 6.60 6.40 
et Likben aides 6.62 6.57 6.62 6.72 6.75 6.57 


Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.75 (200-pound barrel). 
Beef: (export), steady. Family (export), $22.25 per barrel 
(200-pound barrel). Cut meats: quieter. Pickled hams: 
picnies, loose, c. a. f.—4 to 6 lb., 13c.; 6 to 8 lbs., 12%e.; 
8 to 10 lbs., 124e. Skinned, loose, c. a. f.—14 to 16 lIbs., 
19%4¢.; 18 to 20 lbs., 19%¢e. Bellies: clear, f. 0. b. New 
York—6 to 8 lIbs., 17e.; 8 to 10 Ibs., 17 4e., 12 to 14 lbs., 
15%4ec. Bellies: clear, dry salted, boxed, N. Y.—16 to 18 Ibs. 
not quoted; 18 to 20 lbs., 12%e.; 20 to 25 Ibs., 12%e.; 25 to 
30 Ibs., 12\4e. Butter: firsts to higher than extra and pre- 
mium marks: 2634 to 2le. Cheese: State, held ’39, 25 to 
25%4e.; held June ’40, 2134 to 224%ec. Eggs: mixed colors: 
checks to special packs: 14% to 17 %e. 


Oils—Linceed oil in tank cars—8.8 to 9.0. In Linseed oil, 
a good portion of the trade is believed to be covered on re- 
quirements for several months ahead, it is said. Quotations: 
Chinawood: Tanks, spot—26%4 bid; Drums—27% bid. 
Coconut: Crude: Tanks, May, forward—.03 34 bid; March- 
April—.03 4 bid; Pacifie Coast—.02 %% to .03. Corn: Crude: 

est, tanks, nearby—.0634 bid nominal. Olive: De- 
natured: Drums, spot—$2.25 bid. Soy Bean: Crude: 
Tanks, Decatur basis—.047% to .05; New York, l.c.l., raw— 
.072 bid. Edible: Coconut: 76 degrees—.08'% to .09. 
Lard: Ex. winter prime—8*% offer; strained—8% offer. 
Cod: Crude—not quoted. Turpentine: 44 to 47. Rosins: 
$2.22 to $3.41. 


Cottonseed Oil sales yesterday, including switches, G00 


contracts. Crude, S. E., val. 000. Prices closed as follows: 
SER ow oo ecndacnenee Cle 6.2R ean cccenccanessuns 6.42@ .... 
ght «et tbibeontld 6.26@ n_ |August............... 6.45@ n 

May......--....--s-- 6.32@ 6.38 | September... ......... 6.49@ .._. 
Dib cccccceccccacecs GREED BE POET s cetsécntecees CE Ca 
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Rubber—On the 15th inst. futures closed 25 to 30 points 


net lower. As the tension in the Far East eased on Friday 
and Saturday, rubber futures also declined. Trading, how- 
ever, was light for the short session. Importers here feel that 
the entire problem is still shipping. Many here have had 
reports from the Far East that space for Feb. and early Mar. 
shipment is not available. Shipping quarters on the other 
hand hold that the present talks now going on will lead to 
the solution of the current situation in the very near future. 
The actual market was quiet. Local closing: Feb., 20.50. 
Mar., 20.25; May, 20.11; July, 19.70; Sept., 19.45. On the 
17th inst. futures closed 28 to 30 points net higher for the 
No. 1 Standard contract, with sales totaling 17 lots. The 
New Standard contract closed 24 to 27 points net higher, 
with sales totaling 16 lots. Rubber was strong in small 
turnover. Prices stood about 25 points net higher during 
early afternoon on a volume of 18 lots, of which 11 were on 
the old contract. Consumers were reported evincing more 
interest in rubber since the price has come down. The 
London market closed quiet and unchanged to 4d. lower. 
Singapore was 1-32d. to 5-32d. higher. Local closing: No. 1 
Standard: Mar., 20.55; May, 20.39; New Standard: July, 
19.94; Sept., 19.72. On the 18th inst. futures closed 10 to 
20 points net higher. Exchanging futures contracts for 
actual rubber was the principal feature of the crude rubber 
futures market today. Prices on the Exchange continued 
to move higher as the Far Eastern situation is still far from 
being quiet. Of the 890 tons traded in the new standard 
contract today exchanges for physicals accounted for 770 
tons. There were 37 lots of exchanges in the July delivery, 
20 in the Sept. and 20 lots in the Dee. position. Sales in the 
old contract totaled 350 tons. Although there was some 
business reported in the actual market, the pace is slower 
compared with the activity on Monday. Offerings of rubber 
from the Far East were again limited. Local closing: Feb., 
20.66; Mar., 20.66; May, 20.57; July, 20.05; Sept., 19.90. 
On the 19th inst. futures closed 49 to 35 points net higher for 
the new standard contract, with sales totaling 43 lots. The 
No. 1 standard contract closed 49 to 46 points net higher, 
with sales totaling 134 lots. Speculative buying of rubber 
inspired by news of troop concentrations in the Far East 
adjacent to the world’s great rubber plantations, have caused 
the rubber market to move upward 40 to 60 points on an 
increasing volume of trading. Sales to early afternoon 
totaled 141 lots, of which 112 were on the old contract. They 
included the exchange of 330 tons for physical rubber. Dealer 
and hedge selling provided most of the offerings. London 
closed firm \% to Yd. higher. Singapore was unchanged to 
1-32d. lower. Local closing: No. 1 Standard: Mar., 21.15; 
May, 21.03. New Standard: Mar., 21.15; July, 20.40; 
Sept., 20.27. 

On the 20th inst. futures closed 30 to 37 points net lower 
for the No. 1 Standard contract, with sales totaling 87 lots. 
The New Standard contract closed 30 to 34 points net lower, 
with sales totaling 90 lots. Trade selling and speculative 
liquidation caused rubber to sell off as much as 40 points 
by early afternoon, with March quoted at 20.75c for the old 
contract. Profit taking encountered diminished buyer 
resistance, causing rubber to decline when most other com- 
modities were strong. A decline in London, caused by free 
offerings from the Far East, iafluenced sentiment. Sales to 
early afternoon totaled 64 lots, including 30 exchanged for 
physical rubber. London closed 1-16d to 1-8d lower. Singa- 

re was 1-32d to 3.32d lower. Local closing: No. 1 Standard: 

ar. 20.78; May 20.73. New Standard: July 20.10; Sept. 
19.93. Today futures closed 1 to 2 points off for the No. 1 
standard contract, with sales totaling 35 lots. The new 
standard contract closed 1 point off to 10 points up, with 
sales totaling 15 lots. Rubber buyers were cautious. As a 
result the market while firm was relatively quiet at modest 
advances. During early afternoon prices were 2 to 7 points 
higher. Traders awaited clarification of the announcement 
that a rubber priority committee had been appointed. It 
was assumed that the naming of the committee was in 
nga ro of all possible eventualities in the disturbed Far 

ast. Sales this afternoon totaled 28 lots, of which 16 were 
on the old contract. London closed unchanged to 1-16d 
lower. Singapore closed unchanged. Local closing: No. 1 
Standard: Mar. 20.76; May 20.72. New Standard: May 
20.72; July 20.20; Sept. 20.00. 


Hides—On the 15th inst. futures closed 10 to 17 points 
net higher. Again commission house and some trade buying 
was reported. The spread between the June and Mar. 
deliveries was still 12 to 11 points. On Friday switches 
between the two positions were done at 11 points. Chicago 
packers sold to tanners and dealers about 70,000 hides last 
week at steady levels. Most of the hides sold were native 
steers at 12c. The British took all the frigorifico extremes 
and reject cows in the Argentine market last week so that 
all frigorifico hides, both heavy and light, are reported sold 
up. pe closing: Mar., 12.72; June, 12.60; Sept., 12.57; 
Deec., 12.57. On the 17th inst. futures closed 13 to 17 
points net lower, with sales totaling 5 lots. The opening 
range was 5 to 6 points off. Slight additional losses were 
registered following the opening, and by early afternoon 
values were about 9 points below the previous close. Trans- 
Certificated stocks 

by the Exchange increased 
Loeal closing: Mar., 12.55; 
On the 18th inst. 


actions amounted to 520,000 pounds. 
of hides in warehouses lic 

by 2,037 hides to 321,077. 
June, 12.47; Sept., 12.41; Dee., 12.41. 
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futures closed 11 points lower to 4 points higher. The 11 
points loss was registered for the Mar. delivery, while the 
4-point gain was made on the Dec. position. According 
to trade interests here the urgent demand for spot hides is 
not as great as it was several months ago. he futures 
market is still about le. below the actual hide market, it 
was poin out. Sales today totaled 88 lots, equal to 
3,440,000 pounds. Chicago packers sold about 4,000 native 
steers at 12c. and about 8,000 branded cows at 11 %e. 
today. These prices are unchanged from the preceding 
transactions. Cables from South America state that 
frigorifico hides are being offered at slightly higher levels. 
Local closing: Mar., 12.44; June, 12.43; Sept., 12.44; Dee., 
12.45. On the 19th inst. futures closed 21 to 34 points net 
higher, with sales totaling 158 lots. Raw hide futures 
opened about 5 points higher. Additional gains were 
registered following the opening. These were subsequently 
lost and values by 12:30 p. m. were 6 points above the 
previous close. Transactions to that time were 70 lots. 
Local closing: Mar., 12.65; June, 12.72; Sept., 12.78. 

On the 2Uth inst. futures closed 4 points off to 10 points 
net higher, with sales totaling 231 lots. The opening was 
unchanged from previous finals. The market was steady 
during the morning. By 12.30 p. m. prices were 3 to 13 
points higher. Transactions totaled 131 lots. Certificated 
stocks of hides in warehouses licensed by the exchange in- 
creased by 1,237 hides to 322,314 hides. Local closing: 
Mar., 12.61; June, 12.78; Sept., 12.88; Dec., 12.95. Today 
futures closed 4 points up to unchanged, with sales totaling 
180 lots. Raw hide futures were fairly steady and by 
12.30 p. m. values were 4 points below the previous close. 
Transactions totaled 65 lots. Steadiness of the market was 
ascribed to news of further spot sales at steady prices. 
Local closing: Mar., 12.65; June, 12.79; Sept., 12.90; 
Dec., 12.95. 

Ocean Freights—A fair amount of new business was con- 
cluded in the charter market the past week. Charters in- 
cluded: Time: Three to four months West Indies trade, 
February, $5 per ton. Two months Canadian trade, Feb- 
ruary-March, $5.75 per ton (war risk owners account). Six 
to nine months West Indies—U. S. trade (bauxite), prompt 
delivery Gulf, no rate. Round trip Far East trade, no other 
details given. Linseed: Montevideo to North of Hatteras, 
$18 per ton; Buenos Aires to Hatteras, $17.50 per ton. 
Sugar: Philippines to United States Atlantic, asking $24 to 
$25. Queensland to Halifax—St. John, $21 per ton. Time 
Charter: West Indies trade, $4.75—5.25 per ton. North of 
Hatteras South African trade, $7. per ton Canadian trade, 
$6.25 per ton. North of Hatteras—East Coast South 
rr $6.25; West Coast, $7. North Pacific to Panama, 


Coal—The National Coal Association, from the incomplete 
ear loading reports from the railroads, estimates bituminous 
coal production in the United States for the week ended 
Feb. 15 as approximately 10,400,000 net tons. Production 
for the corresponding 1940 week, 9,106,0C0 tons; 1939, 
8,668,000 tons. Percentage of increase: over 1940, 14.3; over 
1939, 26.0. The report of the bituminous coal division of 
the Department of the Interior shows production of 10,100,- 
ooo tons for the week ended Feb. Ist, and 10,480,000 for the 
week ended Feb. 8. Expiration of the United Mine Workers 
(C. I. O.) contract next month may bring a showdown on 
wages between the union and the Government rather than 
between the union and the operators. Secretary Ickes has 
given labor equal representation with the operators on the 
10-man advisory committee to the Bituminous Coal Divis- 
ion. The committee advises the Coal Division Administrator 
on matters of general policy arising from the administration 
of the Bituminous Coal Act. 


Wool Tops—On the 15th inst. futures closed 5 to 7 points 
net higher. Wool top futures were active and higher today. 
Sales were privately estimated at 100 contracts or 500,C00 
pounds for the trading day of less than two hours, against 
475,000 officially reported for the full day Friday. Spot 
houses and trade interests were fairly free buyers, while 
selling consisted largely of realizing and profit-taking at 
limits on a seale up. At the closing there was reported to 
be a considerable unsatisfied demand for contracts below 
the level of the market. Local closing: Mar., 128.0; May, 
124.2; July, 119.2; Oct., 115.5; Dee., 112.5. On the 17th 
inst. futures closed 3 points lower to 11 points higher. 
The opening range was 4 to 12 points higher, rising in the 
earlier dealings to gains of 8 to 23 points. Later, profit- 
taking appeared and the list eased back somewhat, closing 
steady at 3 points decline to 11 points up. Sales for the 
day were privately estimated at about 180 lots or 900,000 
pounds, compared with 395,000 officially reported for 
Saturday. Spot certificated tops here were quoted at 
127.5¢e. bid and 129e. offered. Boston reported trading 
slow in raw wools. In Montana dealers were contracting 
for wool on the sheep’s back at prices equivalent to $1 a 
pound, scoured, Boston basis. Loeal closing: Mar., 128.0; 
May, 123.9; July, 119.4; Oct., 115.9; Dee., 113.6. On the 
18th inst. futures closed 2 to 6 points net lower. The 
opening range was unchanged to 6 points off, with prices 
moving up to around the previous closing level at one 
time. Trading was quiet. Profit-taking following the 
recent announcements in regard to Government buying 
appeared to have been the chief factor in the setback. 
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Considerable local and speculative realizing appeared, while 
trade interests were not as aggressive buyers as heretofore. 
Sales for the day were estimated around the ring at about 
70 contracts, or 350,000 pounds, comparing with 945,000 
officially reported for Monday. Certificated spot tops 
were 127.0c. bid, with the offering 4c. lower at 128.5c. 
Boston reported considerable contracting in the West by 
dealers and mills, presumably against probable Government 
orders today. Local closing: Mar., 127.4; May, 123.7; 
July, 119.0; Oct., 115.3; Dee., 113.2. On the 19th inst. 
futures closed 14 to 10 points net lower. Transactions 
were estimated at about 450,000 pounds. Wool tops 
moved irregularly in fairly active trading today. Total 
sales on the New York Exchange to midday were estimated 
in the trade at about 450,000 pounds of tops, against only 
320,000 pounds in all of yesterday’s session. At the high 
point of the morning active months registered losses of 
2 to 7 points from the closing levels of the preceding day, 
while at the lows they were 10 to 16 points below yesterday’s 
last quotations. Local closing: May, 122.3; July, 118.0; 
Oct., 114.1; Dee., 112.1. 

On the 20th inst. futures closed 1 point off to 1 point up. 
Exceptional quiet prevailed in the Boston raw wool trade 
and was reflected in the local wool top futures market today. 
Total transactions on the New York Exchange to noon were 
estimated in the trade at only approximately 50,000 pounds 
of tops. Trading during the forenoon was confined mainly 
to the July and October options. Local closing: May, 122.2; 
July, 118.1; Oect., 114.1. Today futures closed 18 to 22 
points net higher. Wool tops sold at strong prices in a 
limited turnover today. The strength of the market was 
attributed chiefly to an active demand for contracts by trade 
and spot houses in the face of relatively light offerings. 
Total sales on the New York exchange to midday were esti- 
mated in the trade at about 200,000 pounds of tops. No 
sales were reported on the opening, but shortly afterward 
prices moved up and showed advances of 12 to 19 points over 
the closing levels of the previous day. At the best level of 
the morning futures were 20 to 26 points above yesterday’s 
last quotations, although the record highs attained earlier 
in the week were not reached in today’s session. Local clos- 
ing: Mar., 128.0; May, 124.0; July, 126.0; Oct., 116.2. 


Silk—On the 17th inst. futures closed 14%e. to 2c. net 
higher. The raw silk market was steady in small trading, 
prices gaining 1 to 14c. during the early session. This was 
influenced by firmness in the primary markets of Japan. Sales 
to early afternoon totaled only 8 lots. Forty bales were 
tendered on contract. The price of crack double extra silk 
in the New York spot market advanced 2c. to $2.59 a 
— Prices on the Yokohama Bourse closed 8 to 11 yen 

igher. Grade D silk in the spot market was 10 yen higher 
at 1,370 yen a bale. Local closing: No. 1 Contracts: Feb., 
2.5414; Mar., 2.55144; May, 2.57; July, 2.59; Aug., 2.59; 
Sept., 2.59. On the 18th inst. futures closed 1% points up 
to 4c. net lower, with sales totaling 18 lots. The tone of the 
silk market was firm in quiet trading. March sold at $2.57, 
up 1%e. Transactions to early afternoon totaled 13 lots. 
In addition 20 bales were tendered on contract. Reduction 
of Japanese silk production was a factor. The price of crack 
double extra silk in the New York spot market advanced 1 4c. 
to $2.6014 a pound. Prices on the Yokohama Bourse closed 
5 yen lower to 41 yen higher. The price of grade D silk in 
the spot market advanced 5 yen to 1,375 yen a bale. Local 
closing: No. 1 Contracts: Mar., 2.56; July, 2.584%; Aug., 
2.5814; Sept., 2.5814. On the 19th inst. futures closed 3 4c. 
to le. net higher for the No. 1 contracts, with sales peg 
48 lots. Buying attributed to speculators enlivened the sil 
market today, sales to early afternoon being reported as 12 
lots, an unusually large volume. Prices were bid up 2 to 3c. 
a pound with the Mar. position selling at $2.59. Firmness 
was ascribed to the uncertain political situation. The price 
of crack double extra silk in the New York spot market rose 
2c. to $2.6214 a pound. Prices on the Yokohama Bourse 
were 8 to 25 yen higher and at new seasonal highs. In the 
spot market grade D silk advanced 5 yen to 1,380 yen a bale. 
Local closing: No. 1 Contracts: Feb., 2.58; Mar., 2.5714; 
June, 2.59; July, 2.60; Aug., 2.60; Sept., 2.60. 

On the 20th inst. futures closed 3c to 6c net higher. Sales 
totaled 71 lots, all in the No. 1 contract. Tension in the Far 
East was reflected in a sharp rise of 6 to 7e in the raw silk 
market in moderately active trading, which totaled 35 lots 
to early afternoon. Ninety bales were tendered on contract. 
In the uptown spot market the price of crack double extra 
silk advanced 2c to $2.64144 a pound. Yokohama Bourse 
prices advanced 4 to 10 yen. Grade D silk in the spot market 
was 10 yen higher at 1,390 yen a bale. Local closing: No. 1 
Contracts: Feb. 2.61; Mar. 2.6214; May 2.64; July 2.65%; 
Sept. 2.6514. Today futures closed le to 4c net lower for the 
No. 1 contract, with sales totaling 71 lots. A sharp rise in 
Japanese markets was followed by fresh strength in the local 
silk market. Early gains ranged up to 24%e, with March 
selling at $2.65. Gains were not fully held, the market 
standing % to 1 %e higher during early afternoon on a turn- 
over of 48 lots, including thirty bales exchanged for actuals. 
Sixty bales were tendered on the Feb. contract. The contract 
will expire next Tuesday. Spot silk was 3 to 7e higher, crack 
double extra silk selling at $2.67 14, up 3c. Yokohama Bourse 
prices were 4 to 10 yen higher. Grade “‘D” silk in the spot 
market advanced 25 yen to 1,415 yen a bale. Local closing: 
Feb. 2.60; Mar. 2.60; May 2.62; June 2.6114; Sept. 2.63. 
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COTTON 
Friday Night, Feb. 21, 1941. 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 48,964 
bales, against 55,381 bales last week and 50,328 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,573,969 bales, against 5,980,785 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 3,406,- 
816 bales. 














Receipts at— Sat. Mon, | Tues. | Wed. | Thurs.| Fri. Total 
Galveston -_-.-_.~- 1,52 4,546} 1,721) 1,008 646; 1,590) 11,040 
} SE 2,192} 1,980) 1,731 685 692! 6,938) 14,218 
New Orleans.---} 5,027) 3,595) 6,315) 2,400) 2,707) 2,812) 22,856 
. ee 38 33 101 woken 3 evediite 175 
Savannah -.-..-- 1 2 3 1 15 “ane 22 
Charieston_-_-.-_-- oan eatncl heantod osetia enue 210 210 
Lake Charles- - -- asad ada adie ééme ovme 8 8 
Wilmington__ _-- gene anne wean hint nen 200 200 
\ SRR PES RTE 142 31 eka Wee 62 235 
Totals this week_| 8,787! 10,298| 9,902! 4,094! 4,063! 11,820) 48,964 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 





























é 1940-41 1939-40 Stock 
Receipts to 
Feb. 21 This ,SinceAug| This ,Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 

Galveston. ___--- 11,040} 524,554) 34,392|1,524,655| 965,010) 759,302 
Brownsville .___. gis 15,596 iia 41,153 ee: aa 

DD csascenm 14,218)1,035,986| 35,019|1,769,754| 999,018) 722,662 
Corpus Christi--- ----| 147,547 8| 177,894 74,4 45,238 
Beaumont. _--_-- wert 8,588 ‘a juice 66,515| 105,359) 95.317 
New Orleans - ~~. -- 22,856) 693,307| 47,682/2,039,459| 532,918) 811,116 
Gulfport. ......-. ééite 10,529 baval™ anteed 61,051 75,3 
I iat ctictindicah 175| 24,090) 2,340] 135,875 50,260; 89,309 
Pensacola ....... atacate 758 rg ha 44,253 1,971 S 
Jacksonville ---_-- piduirde 2 dies 1,795 1,011 1,589 
Savannah __.- -.. 22} 44,622) 1,560 58,415) 148,885) 124,800 
Charleston __..-- 210 15,51 kana f= 38,426 35,432| 32,675 
Lake Charles-__--- 8} 29,0¢ 2 45,911 26,583 5,40 
Wilmington __-__ 200 5,600 247 7,941 11,200 10,753 
Norfolk. ......-- 235 18,150 494 13,897 30,402} 25,691 
New York__-_..-- geenl | atedee Siodl “banmens 884 2,500 
pe ee hidel beaeen ie Sebabh 899 1,236 
Baltimore -_-—_---- ey ae ee 990 Te ae 1,150 

| ren 48 ,964! 2,573 ,969'122,73415,980,785!3 ,046 ,096/2,804,135 














* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston. _-- 11,040 34,392 3,257 25,115 11,349 15,199 
Houston - - _- 14,218) 35,019 4,537 15,411 10,074 16,548 
New Orleans. 22,856 47,682 8,767 39,144 25,169 24,288 
Mobile -._.-- 175 2,340 982 845 2,936 2,594 
Savannah __-_. 22 1,560 286 649 1,365 1,438 
Charleston _ - - a when 19 714 581 1,674 
Wilmington _ _ 200 24 22 1,148 291 22 
Norfolk. ...-- 235 494 108 1,092 463 509 
All others_ ~~~. 8 1,000 3,359 2,209 13,791 1,853 
Total this wk. 48,964) 122,734 21,337 86,327 66,019} 64,035 
Since Aug. 1__!2,573,969 5,980,785'3,055,898 6,392 ,456'5,524,770'5,992,290 








The exports for the week ending this evening reach a total 
of 2,208 bales, of which 500 were to Japan, 800 to China and 
908 to other destinations. In the corresponding week last year 
total exports were 91,545 bales. For the season to date 
aggregate exports have been 608,682 bales, against 4,533 ,659 



















































































bales in the same period of the previous season. Below are 
exports for the week: 

Week Ended Exported to— 

Feb. 21, 1941 

Exports from— | Great Ger- } 

Britain| France| many Italy | Japan | China | Other Total 

Galveston... ..-- sone cose oeee wane osce came 79 79 
Houston... ..-- ooos oeee oson oous sane dma 221 221 
New Orleans..-.| ---- —e- bade wah chi ase 608 608 
Los Angeles... - munalt — — sogis 500 800 Pa 

TUR... ccaesce cose seco ecco ecce 500 800 908; 2,208 
Total 1940_-...-. 19,089 9,512 -.---| 8,192] 12,680) 20,042) 22,030) 91,545 
Total 1939_-..-- 6,012 1,625! 9,487) 7,509) 12,992!) 1,653) 14,423! 53,701 

From Exported to— 

Aug. 1 1940 to 

Feb. 21, 1941 | Gtreat Ger- 
Erports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 ee case ooce 1,617 415) 29,892) 53,647 
Houston. -.-.- 138,621 coce occe coce 7,499 352\114,882| 261,354 
Corpus Christi} 23,225) ---- din thas ee a er 600| 25.505 
New Orleans_| 113,139 ve Sone eo 2,280; -..-..| 41,950) 157,369 
Mobile _ - - - -- | 28,461) ---- Sctel ‘owes OF ree oe 
Norfolk... --- oe rie Sidencidl jo aanettl Palen) Gynes gyros ye 
New York. --| 314 cose! eece oo-- ---- ----| 5,810 6,124 
Boston. - - ---| occe woes eoce —— e<e- coos) 1,787 1,787 
Los Angeles --| 974, -.-- ----| ----| 32,591) 10,617) 6,606) 50,788 
San Francisco), 3,827 pose ocas eese 7,959) 2,700) 5,078) 19,564 
Seattle... --- te bécel “ent edad | ‘stews 5 5 

Tetel...-.- | — Fs ee 53,626, 14,084|206,610| 608,082 

r 9-40 1540,097/606,144| 33,456/406,541) 677 ,427|318,079/971,315 4533 ,059 

Total rire 358,124'346,284) 350,019 225,666! 592,956! 52,590'492,337 2417,976 





In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Feb. 21 at— Leaving 
| Great Ger- | Other , Coast- , Stock 
| Britain France | many | Foreign| wise | Total 
Galveston... _-- | ----| ----| ----| 1,000) 3,000) 4,00u) 961,010 
Houston - -_--- ----|  ----| ----| 10,630) | 288) 10,918) 988,100 
New Orleans--|  ----| “ned ----| ----| 1,200) 1,200) 531,718 
Savannah. __--| al peas awe. eae cE ----| 148,885 
Charleston - _--' hpal eal — pe dou wnae 35,432 
Mobile - - - - - -- aemel hice ek Ree: shinies amas 50,260 
Norfolk. -__-- - o-| aa one| cose] saneh coca] 
Other ports-.- -| --| ---| ‘a ----| — ----| 284,171 
Total 1941--| |---| rassl _...| 11,630} 4,488) 16,118|/3,029,978 
Total 1940__| 71,639) 27,933) --..| 57,295) 6,000/162,777|2,641,358 
Total 1939--' 5.471! 4.736! 4,897! 59.255! 5.371| 79.730'2.376.433 








Speculation in cotton for future delivery was moderately 
active, with price trend irregular and confined within a 
relatively narrow range. The news was far from bearish. 
Southern mills are operating three shifts a day, suggesting 
that domestic consumption might reach 750,000 bales, com- 
pared with 662,000 bales in February a year ago. Spot sales 
in the South are showing up well. Sales in leading spot 
markets were 21,524 bales yesterday, compared with 4,012 
bales last year. 

On the 15th inst. prices closed 5 to 7 points net lower. 
Continued liquidation and Southern selliag carried cotton 
futures prices lower today as apprehension over foreign 
political conditions persisted. There was less pressure at 
the opening of the market when initial quotations r 
from 1 point higher to 1 point lower. Support came chiefly 
from trade sources in old crop months with fairly good buy- 
ing orders uncovered on a scale down as prices eased $2 to 
$2.50 a bale under the high prices for the season touched 
early in Jan. The market started to ease as offerings from 
New Orleans came here as a result of a narrower spread 
between the New York and New Orleans markets. Stale 
long liquidation from domestic and foreign sources also was 
in evidence while a moderate volume of Southern hedge 
selling for over the week-end came in through spot houses. 
The basis for spot cotton in the South continued firm, ac- 
cording to wires received in the trade. On the 17th inst. 
prices closed unchanged to 3 points up. The opening was 
slightly lower, made small gains, which were later erased 
in part by hedge selling against repossessions from loan 
stocks, and final prices were peo to 3 points higher. 
The opening range was 1 to 4 points lower, with a moderate 
volume of trading. Brokers with Bombay connections sold 
about 7,500 bales of July and Oct., following which there 
was a fair amount of price-fixing, mostly in Mar. and May 
by leading spot and trade firms. Advances attracted selling 
from the South. Spot firms reported the buying basis in 
the South firm. One 5 nes firm estimated that 800,000 to 
1,000,000 bales might have to be repossessed to fill mill 
needs the balance of the season, depending, of course, on 
mill activity. In the loan stock now to Feb. 13, there was 
2,989,557 bales, less repossessions totaling 146,423 bales. 
On the 18th inst. prices closed 4 to 12 points net higher. 
Growing belief that there will be no important changes in 
the farm —- this year and greater technical strength 
brought about an advance in the local cotton market today. 
The opening range was 3 to 5 points net higher, with moderate 
business. At the opening spot houses were good buyers of 
May and wy 4 There was a dearth of hedge —e- Bom- 
bay brokers did little on either side, and it was disclosed that 
the Bombay icterest is under 100,000 bales. Gradually 
prices advanced to net gains of 10 to 13 points. The ad- 
vance attracted some Southern selling, but not enough 
to give the market a trend. The buying of new crops 
against the ere of old crops was a factor in the 
late trading. ttle crop cotton was offered. The selling 
in near months was mostly liquidation as the time draws 
near for tendering cotton on contract. Spot sales in leading 
spot markets were 11,765 bales, compared with 13,257 bales 
last year. On the 19th inst. prices closed 2 to 8 points net 
higher. Active trade buying to fix vrices came into the 
cotton market near the close. As a result sharp advances 
were registered, more particularly in the nearby positions, 
net gains running as high as 8 points. The opening was 
3 to 5 points higher, with a paucity of offeri the influ- 
encing factor in the rise. Trade covering of Mar. and 
May contracts furnished most of the buying power during 
the early trading, while offeri came mainly from the 
South. A certain amount of liquidation by commission 
houses was reported. Foreign interest continued negligible. 
The market maintained its firm tone during most of the 
forenoon, but encountered enough selling to check the 
rise. Around midday prices were one point lower to two 
points higher, with near months relatively firm. Evidence 
of the decline in spot market activity is furnished by day to 
day reports on spot sales. They totaled 13,000 bales yes- 
terday, which was about what they reached on the cor- 
responding day last year. 

On the 20th inst. prices closed 8 to 4 points net hizher. 
Buying to fix prices in a market relatively bare of con- 
tracts pushed prices 4 to 7 points higher on the New York 
Cotton Exchange in moderately active trading. The open- 


ing range was unchanged to 4 points higher, and soon had 
extended those gains under persistent demand, which did 
not encounter much selling. The feature of the early trad- 
ing was the strength of March. First notice day falls on 
Tuesday. Apparently there was active covering of shorts by 
trade interests this morning. Under that buying the quota- 
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tion quickly advanced to 10.34, up 5 points. Spot houses 
and Japanese interests were reported buyers of later months. 
The selling came from the South principally, with some 
offerings by Bombay. The market maintained its firm 
tone all through the forenoon. Price-fixing furnished the 
chief support, with buyers finding contracts rather scarce. 
Cotton bulls read favorable news in Far Eastern develop- 
ments, which they said indicated lessened tension in that 
quarter of the globe. 

Today prices closed 7 points off to 6 points net higher. 
Cotton had a firm undertone in an irregular market, the 
feature of which was switching from near months into new 
crop positions. During early afternoon prices were 3 points 
lower on nears to 4 points higher on distant months. On 
the opening, demand was good, with the result that first 
prices were unchanged to 6 points higher, with October and 
December focal centers of strength. Buying of October was 
laid to Bombay account, one broker buying about 5,000 bales. 
Wall Street was an active buyer of new crop positions. 
Demand in near months was credited to mill interests to 
fix prices, but that was met by persistent offerings by spot 
firms just above the market. Gains were extended during 
the forenoon, advances ranging as high as 8 points, October 
and December registering the largest improvement. On the 
advance the market ran into scale-up selling by the South. 


The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Feb. 15 to Feb. 21— Sat. Mon. Tues. Wed. Thurs. Fri- 
Middling upland 15-16 (nom'l)_10.69 10.70 10.76 10.80 10.93 10.86 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 


eee eeeeeee 


culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 


average premiums over 15-16 inch cotton at the 10 markets 
on Fen. 20. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch inch Inch and Up 
Whtte— 
SE Skint encadsends .34 on 44 on .58 on .64 on .77 on 
Strict Good Middling --...-.-- .28 on .38 on 52 on .59 on .72 on 
RE atnevniohons .22 on -31 on .45 on .52 on 65 on 
Strict Middling...........-.. -10 on -19 on .33 on .40 on .53 on 
aa .21 off 12 off Basis .06 on .16 on 
Strict Low Middling--.--.-...-- .74 off .64 off .53 off 47 off .37 oft 
Bt BE, c.chasiacsecce 1.43 off | 1.35 off | 1.29 off | 1.25 off | 1.22 off 
Extra Whtte— 
Good Middling -.-.-.--.--.-.-.-- .22 on .31 on .45 on .52 on .65 on 
Strict Middling-..-.-.....-.-- -10 on -19 on .33 on .40 on .53 on 
oa ia bn daeaeentpeet .21 off 12 off Even 06 on .16 on 
Strict Low Middling-----.-.-.-- .74 off .64 off .53 off 47 off .37 oft 
eee 1.43 off | 1.35 0ff | 1.29 off | 1.25 off | 1.22 off 
Spotted— 
Good Middling..-.---.-..---- -42 off 34 off .20 off -15 off .06 off 
Strict Middling -.-..-------- .57 oft .48 off .34 off .29 off .20 off 
TIE 1.04 off -96 off .83 off .78 off .72 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 


New York Quotations for 32 Years 


The quotations for middling upland % (nominal) at New 
York on Feb. 21 for each of the past 32 years have been 
as follows: 


*1941 ___.10.86c. | 1933 _.--- 6.15c.|1925 -..-- 24.80c.|1917 -..-- 16.45¢ 
ll 11.18¢. | 1932 abies -05c. | 1924 -..-- 30.10c. | 1916 -.--- 11.30¢ 
tC = -90c. | 1931 -..-- 11.35c. | 1923 -..-- 29.75c./1915 -..-- 8.35¢ 
1065 ..... 9.31c.| 1930 __.-- -90c. | 1922 -..-- 18.50c. | 1914 -....13.00e 
1967 ..... 13.20c.| 1929 _.--- 20.25c.|1921 ----- 12.55c./ 1913 ----- 12.! 

1936 .._.-11.25c. | 1928 ----- 19.70c. | 1920 -_.-- 39.35c.|1912 ----- 10.40c 
1985 ....- 12.55c. | 1927 ---.-- 14.20c. | 1919 -..-- 25.90c.|1911 -..-- 14.10c 
1934 -..-- 12.40c. | 1926 ----- 20.35¢.|1918 -...- 32.15c./1910 ----- 14.40¢ 


ws * 1941 quotation is for 15-16. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
Fed. 15 | Feb.17 | Feb.18 | Feb.19 | Fed. 20 | Feb. 21 
Mch (1941 
dg 10.18-10.25|10.17-10.24/ 10.22-10.30| 10.25-10.30) 10.32-10.39| 10.30-10.38 
Closing . |10.18 ——|10.19 ——|10.25 ——|10.29 ——j10.37 ——/10.30 —— 
April— a (eee 
Closing . |10.16n 10.187 10.23n 10.28 ——}10.35n 10.29 
a 10.14-10.22/ 10.13-10.21| 10.19-10.27| 10.22-10.28] 10.28-10.36| 10.29-10.36 
Closing . |10.14-10,15|10.17 ——|10.21 ——\10.28 ——|10.34 ——|10.28 —— 
June— ao ee be 
zg. |10.07n 10.09n 10.14n 10.2I1n 10.27n 10.21n 
- _. |10.00-10.07| 9.98-10.06| 10.06-10.13|10.09-10.15| 10.15-10.23| 10.15-10.25 
Closing . |10.00-10.01/10.02 ——|10.07 ——|10.15 ——1|10.21-10.22|10.15-10.16 
Closing . | 9.84n 9.86n 9.93n 9.99 10.04n 10.02n 
September— he Re OR SM Lage 
Closing . | 9.69n 9.70n 9.79n 9.83n 9.88n 9.89n 
ve..| 9.55- 9.59} 9.50- 9.60] 9.59- 9.67) 9.62- 9.69] 9.68- 9.75] 9.76- 9.80 
Closing . | 9.54n 9.55 ——| 9.66 ——| 9.68 ——| 9.72n 9.77- 9.78 
Closing - 9.53n 9.53n 9.65n 9.67n 9.71n 9.76n 
Range... | 9.52- 9.58| 9.49- 9.56| 9.57- 9.65] 9.61- 9.66] 9.69- 9.72) 9.74- 9.78 
Closing. | 9.52 ——]| 9.52- 9.53| 9.63- 9.65] 9.66 ——|/ 9.70 ——| 9.76 —— 
Or iee |—— ——| 9.49 9.53] 9.61- 9.61] 9.61- 9.66,——_ ——|_. —— 
Closing. | 9.50n 9.53 ——| 9.61n 9.64n 9.68n 9.73n 
February — a 
SS 
Closing. '-— 9§ —_'——_—-_ —_ — 
n Nominal. 
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Range of future prices at New York for the week ending 
Feb. 21, and since trading began on each option: 











Option for— Range for Week Range Since Peginning of Option 
1941— 
= ident 10.17 Feb. 17|10.39 Feb. 20) 8.10 May 18 1940|10.62 Jan. 10 1941 
May ...-..|10.13 Feb. 17|10.36 Feb. 20) 8.00 May 18 1940|10.61 Jan. 10 1941 
July._-_---| 9.98 Feb. 17|10.25 Feb. 2i| 8.59 Aug 7 1940|10.61 Jan. 111941 
BE inne Lewstuis-inbtbeticonimn acancdbthdhudisde daenacinniasks. aman 
SER I PSOE Se aes eS PL PST os 
October....| 9.50 Feb. 17; 9.80 Feb. 21) 8.70 Oct. 18 1940 10.59 Nov. 22 1940 
Ft eres: SSR Se ee erred pterege rs 
— 9.49 Feb. 17) 9.78 Feb. 21) 9.28 Dee. 19 1940) 9.96 Jan. 16 1941 
January...-| 9.49 Feb. 17) 9.66 Feb. 19) 9.49 Feb. 17 1941| 9.83 Jan. 24 1941 
i I ES RE SP Pe RG Yer a 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. he 
figures are given in bales of 500 lbs. gross weight. 
- | Open 
New York Feb. 14\ Feb. 15|Feb. 17| Feb. 18|\Feb. 19\Feb. 20| Contracts 
Feb. 20 
1941— 
Spdibtecescsudia 19,700) 15,600) 9,800| 13,600) 6,200] 12,200} 127,500 
SEE isbdoascvcedeted 47,600! 33,900) 24,300! 30,500) 19.000| 28.700! 360,300 
MGtbtiecataceided 32,600| 19,800] 24,900| 13.100) 10,800] 11.100] 359,900 
GE ccehcocoabden 20.600) 4,700 11,900! 6,100) 7.800! 7,800] 175,000 
December...--------- 12,500} 6,000} 7.200} 2.400 1,200/ ‘800| 61,300 
GE ncichakereecas 100} ....| 300) 100) 200)  ...| 3,400 
Total all futures__..|133,100| 80,000) 78,400] 65,800] 45,200| 60,600| 1,087,400 
Oren 
z New Orleans Feb. 11\Feb. 13\Feb. 14\Feb. 15|Feb. 17\Feb. 18) Contracts 
Feb. 18 
1941— 
SE si.chibeccudidetid 3,200} 2,100} 3,800) 1,200) 2,600 4,450) 32,300 
Sf agiicheadsecauen 1,800} 11,450} 8,350) 2,450) 2,700| 2.050) 57,600 
atenitiineocanene 2,500} 8,450) 4,800} 3,900| 7,700| 3,300) 59,550 
Cn teckcccsndes 4,600} 8,750} 8,150) 3,450) 7,200| 6.350) 42,050 
December Grbnecdennile 600| 650) 1,750) ‘500| 4,500] 2,050) 9,550 
EE nacuanamenane enputi susan obue hiked _— decakts 700 
SE etdetduscaiens sell 100 niin eee iia’ wails 300 
Total all futures....' 12,700! 31,500! 26,850! 11,500! 24,700' 18,200' 202,050 


























z Closed Feb. 12. 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not mitted to be sent from abroad. 
We are therefore obli to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool: 


Feb. 21— 1941 1940 1939 1938 
Middling uplands, Liverpool - - - - - 8. 56d 8.04d. 5.1sd. 5.z1d 
Egypt, good Giza, Liverpool - - --- 13.33d. eee 
Broach, fine, Liverpool_____--_-- 7.74d. 7.27d. 3.97d. 4.41d,. 
Peruvian Ta is, g'dfair, L’'pool 9.46d. &.54d. 5.53d. 6.46d. 
C. P. Oomra No. 1 staple. super- 

fine, Liverpool.............-- 7.74d. 7.19d. 4.02dl 4.53d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




































































Movement to Feb. 21, 1941 | Morement to Feb. 23, 1940 
Towns Receipts Ship- , Stocks Recet ts Ship- , Stocks 
ments Feb. ments Feb. 

Week , Season | Week 21 Week | Season | Week 23 
Ala., Birm'’am| 1,641] 29,468} 1,325 31,179, 1,626, 2,211| 27,321 
. 16, 15,105 209 8,237 181 240 9,027 
Montgom’y 689; 42,297} 1,035) 94,809 339 72,627 
Selma. -...-. ossel ae ecco] 61,722 141 62,164 
Ark., Blythev.| 1,417) 132,110) 2,681, 116,668 612, 160,749 
Forest City 551| 38,81 753; 36,152 86, 45,214 
Helena .... 915) 53,886 38,623 49,491 
Hope. ...-.-. 2,337| 34,724 7 661 
Jonesboro... .. 21) 12,772 32,742 
Little Rock..| 3,599} 97,155 144,215 

Newport... 917; 50,115 37, 
Pine Bluff.| 3,915) 135,356 88,655 
Walnut Rge 388; 64,108 39,233 
Ga., Albany... 137) 10,421 16,023 
Athens .... 9} 34, 44,786 
Atianta....| 3,217) 87,765 118,789 
Augusta ... ‘ 220,585 ,843 
Columbus. . 18,200 31,200 
dined 641, 24,026 32,630 
manidal 25; 16,016 38,238 
La., Shrevep’t d 99,202 ,002 
Miss., Clarksd| 2,768 65,099 
umbus. . 159 37,161 
Greenwood...| 1,427 ,049 
Jackson.... 4 19,976 
Natchez ... 80 16,602 
Vicksburg. . 14 20,212 
Yazoo Cit 7 46,041 
Mo., St. Louis} 18,320) 292,324 5,763 
N.C., Gr’boro) 1,746 

0 ma— 

15 towns *.| 6,859 248,007 
8S. C., Gr’ville} 5,1 77,449 
Tenn., Memp.|111,186 2781 ,967 795,324 
‘Texas, Abilene 7 26 wy ot 
Brenham .. 50 2,045 
Dallas..... 641 889} 35,000 
ee 2,078 1,299} 28,593 
Robstown.. wose 4 614 
San Marcos 3,922 14 1,613 
Texarkana . 213 36,174! 1,190 ,628 
Wee anced 653) 55,457) 1 15,182 








Total .56towns 180,173 5804,887 201,606 3173,825 64,624 5452.329 116,428 2845,482 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 21,433 bales and are tonight 
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328,343: bales more than at the same period last year. The 
receipts of all the towns have been 115,540 bales more than 
in the same week last year. 


Market and Sales at New York 





























Futures SALES 
Spot Market Market 
Closed Closed Spot , Contract, Total 
Saturday _._|Nominal____...__. ree 606... wie 400 
Monday -.-.|Nominal_....._... oN” Pee done aaae aman 
Tuesday -..-.|/Nominal__.......- Steady........ 1,309) -...| 1,300 
Wednesday -| Nominal. ___._.__- eer 400 éube 400 
Thursday_..|Nominal__.______- Steady ...-.... asa 600 
Friday. .... Ws 6 1ekkeuus Barely steady__ 700 seve 700 
cS ee eee Ope. = ae 3.400 -...| 3 400 
CN Wait oienkns 6% 5 PE RT PO eae 65 832' 21,400! 87,232 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from tel phie 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 












































——1940-41 1939-40—— 

Feb. 21— Since Since 
Shippea— Week Aug. 1 Week Aug. 1 

pO Ee ee 18,395 293,583 7,284 240,211 

»: | — | Nepean 7,675 170,280 3,600 197,375 

7a De DP, cst ccuaseovead 594 13,358 eee 7 

Vie DEED cedbecnackecotsde 1,843 13,722 5,879 

Via Virginia points_............ 3,743 103,893 4,190 114,044 

Via other routes, &c..........-. 3;838 394,938 19,413 552,198 

Total gross overland__-.-...-- 36,088 989,774 34,687 1,118,330 
Deduct Shi nis— 

Overland to N. Y., Boston, &c... —_-- 2,285 990 14,864 

Between interior towns --_____._.- 198 5,924 239 5,836 

Inland, &c., from South_..-...-- 30,624 380,517 7,002 186,828 

Total to be deducted__.......--... 30,822 388,726 8,231 207,528 
Leaving total net overland *__.._.-- 5,266 601,048 26,456 910,802 

* Including movement by rail to Canada. 

1940-41 1939-40———_ 

In Sight and Spinners Since Since 
Takines Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 21...-.--. 48,964 2,573,969 122,734 5,980,785 
Net overland to Feb. 21__.-..--- 5,266 601,048 16,456 910,802 
South’n consumption to Feb. 21_-.180, 4,755,000 140,000 4,240,000 

Total marketed__.........---. 234,230 7,930,017 289,190 11,131,587 
Interior stocks in excess_-_-_-_-_--- $21,433 1,215,248 *51,804 415,433 
Excess of Southern mill takings 

over consumption to Feb. 1.... —--- 909,878 aviée 919,610 

Came into sight during week...212,797 -_.-..-. , oo. a eee 
Total in sight Feb. 21.....-.---- .--- 10,055,143 .--- 12,466,630 
North. spinn’s’ takings to Feb. 21. 47,958 1,716,841 35,643 1,102,050 

* Decrease. 

Movement into sight in previous years: 

Week— les Since Aug. 1— Bales 
= * aes DP nctcnterseesvabesed 8,765,625 
SEED: Biccunkonscedan ea 12,652,435 
1937—Feb. 26-..-.--------- RN Ps totanncanek wanoees 11,554,254 





Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 
































Week Ended \ Saturday | Monday Tuesday | Wednesday Thursday ' Friday 
Feb. 21 j 

% 15-16 % 15-16] % 15-16] % 15-16] % 15-16] % ,15-16 

in. | In.| in. | In. | in. | In. | In. | In. | in. | In. | in. | In. 
Galveston. .| 9.64 9.84| 9.67! 9.87| 9.71 9.91] 9.78 9.98| 9.84/10.04| 9.83 10.03 
New Orleans.| 9.78 9.98 9.80 10.00 10.05 10.25|10.12 10.32'10.17)10.37|10.13 10.33 
Mobile.....- 9.59 9.79 9.62 9.82) 9.66 9.86| 9.73 9.93| 9.79| 9.99 9.73) 9.93 
Savannah ..-| 9.99 10.14 10.01 10.16 10.06)10.21/10.13 10.28 10.19 10.34 10.18110.33 
Norfolk... -- 10.00 10.20 10.00 10.20 10.00 10.20] 10.10 10.30 10.15 10.35 10.10\10.30 
Montgomery.| 9.80 10.00 9.80 10.00 9.85 10.05] 9.90 10.10 10.00 10.20 9-95110.15 
_...' 10.19 10.44 10.22 10.47,10.26 10.51/10.33 10.58 10.39 10.64, 10.33) 10.58 
Memphis..... 9.75 10.00 9.75 10.00, 9.7510.00. 9.7510.00 9.75 10.00 9.75 10.10 
Houston -...' 9.68 9.88 9.68 9.88| 9.75| 9.95| 9.85 10.05 9.92 10.12 9.86,10.06 
Little Rock.. 9.55 9.75 9.50 9.70 9.55| 9.75| 9.65 9.85 9.70 9.90 9.65| 9.85 
Dallas ....-- 9.53 9.78 9.55 9.80 9.61! 9.86 9.65 9.90 9.72 9.97 9.66 991 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday Wednesday| Thursday Friday 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Feb. 20 Feb. 21 
1941— 
March... ./10.23b-.24a|10.25 ———|10.29b-.30a/10.36 ———|10.42b-.43a/10.38 —— 
BT aavse 10.18 ———|10.200-.21a/10.25d-.26a|10.32 ———|10.37b-.38a/10.33 ——— 
Gacese 10.04b-.05a|10.05 ——-|10.12 ——/10.18 ——/|10.25 —-—/10.21-10.22 
October -.| 9.58- 9.59) 9.60 ———| 9.68- 9.69) 9.74 ——-| 9.76- 9.77) 9.83 —— 
ee. 9.55b-9.57a|9.560-9.58a| 9.66 ——-| 9.71n 9.730-9.74a| 9.81 —— 
942— 
January -.|9.53b-9.55a|9.550-9.57a|9.64b-9.65a|9.67-9.69a|9.700-9.72a|9.760-9.78a 
Tone— 
GOGE vecce Quiet Quiet Steady Steady Steady Steady 
Futures _.| Steady Steady Steady Steady Steady Steady 
m Nominal. dBid. a Asked. 
Activity in the Cotton Spinning Industry for 


January, 1941—-The Bureau of the Census announced on 
Feb. 20 that, according to preliminary figures 24,528,514 
cotton spinning spindles were in place in the United States 
on Jan. 31, 1941, of which 22,820,724 were operated at some 
time during the month, compared with 22,817,658 for 
December, 22,685,968 for November, 22,456,588 for October, 
22,278,204 for September, 22,078,162 for August, and 22,- 
880,270 for January, 1940. The aggregate number of active 
spindle hours reported for the month was 9,901,190,588. 
Based on an activity of 80 hours per week, the cotton spindles 
in the United States were operated during January, 1941 at 
112.1% eapacity. This percentage compares, on the same 
basis, with 105 for December, 105.9 for November, 103.3 for 
October, 96.7 for September, 90.4 for August, and 102.8 
for January, 1940. The average number of active spindle 
hours per spindle in place for the month was 404. The total 
number of cotton spinning spindles in place, the number 
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active, the number of active spindle hours, and the average 
hours per spindle in place by States, are shown in the follow- 
ing statement: 





! Active Spindle Hours 
Spinning Spindles Sor January 


























State 
In Place Active Dur- Average per 
Jan, 31 ing Jan. Total Spindle in Place 

United States. .....- 24,528,514 | 22,820,724 | 9,901,190,588 404 
Cotton growing States; 18,052,130 | 17,293,448 | 7,808,534,444 433 
New England States 5,759,776 4,909,250 | 1,886,659,746 328 
All other States....-. 716,608 618,026 205,996,398 287 
ae 1,800,284 1,758,742 810,532,364 450 
Connecticut......-.. 525,672 480,200 155,666 ,930 296 
ee 3,155,352 2,998,724 | 1,383,880,476 439 

_ ea 74, 592,112 247,172,071 366 
Massachusetts... ..- 3,244,936 2,735,548 | 1,021,511,043 315 
Mississippi. ......-- 151,868 132,284 52,968,016 349 
New Hampshire - - - - 270,260 233,240 108,859,287 403 
New York..... ences 330,616 272,014 102,680,428 311 
North Carolina... -..-.. 5,826,186 5,554,128 | 2,434,703,315 418 
so nes0 os 945,400 833,878 332,887,215 352 

South Carolina..-..-.-. 5,494,184 5,281,826 | 2,468,196,990 449 
Tennessee. ......... 549,796 549,604 263,184,114 479 
, EE 239,594 227,030 102,043,230 426 
emabingineee 639,704 631,394 235,856,527 369 

All other States... -.- 679,666 540,000 181,048,582 266 





Census Report of Cotton Consumed, on Hand, &c., 
in January—Under date of Feb. 14, 1941, the Census 
Bureau issued its report showing cotton consumed in the 
United States cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of January, 
1941 and 1940. Cotton consumed amounted to 843,274 
bales of lint and 114,144 bales of linters, as compared with 
a bales of lint and 90,843 bales of linters in January, 
1940. 

January consumption of cotton includes 16,000 bales dis- 
tributed by surplus marketing administration through 
various cotton mattress programs. The following is the 
statement. 

JANUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as ha!f bales, except foreign, which is in 
500-pound bales) 





Cotton Consumed Cotton on Hand 








During— Jan, 31— 
Cotton 
Siz In Con- , In Public | Spindles 
Year Months | suming Storage Active 
Ended |Establish-\& at Com-| During 
Jan. Jan. 31 ments presses January 
(Bales)| (Bales) (Bales) (Bales) (Number) 
United States.......... [|1941|843,274/4,427,291| 1,874,611) 14,668,189| 22,820,724 


||1940/ 731,793) 4,041,936) 1,775,598) 13,200,600/22,880,270 


Cotton-growing States... / 1941/716,990|3,787,067| 1,550,009) 14,368,033) 17,293,448 
1940/619,983/3,429,832!/1,498,777|13,140,399/17,199,094 























New England States... .{|1941/102,508| 517,708| 277,204 291,939) 4,909,250 
1940} 91,985) 496,363) 223,887 54,673) 5,062,362 
All other States_........ 1941] 23,776| 122,516 47,398 8,217 618,026 
1940} 19,825) 115,741 52,934 5,528 618,814 
Included Above— 
Egyptian cotton. ......- { 1941} 5,035) 26,908) 32,195 5,197 
1940} 5,399 28,402 26,952 11,337 
Other foreign cotton. ... f 1941} 6,082 34,398 28,689 27,429 
111940) 5,644 38,979 19,800 16,241 
Amer,-Egyptian cotton..{|1941} 2,487 12,094 13,168 6,447 
1940] 2,208 12,691 8,856 9,615 
Not Included Above— 
Db bhnusepcasaceans {|1941/114,144) 619,505) 516,773 85,529 
1'1940' 90,843' 543,196' 438,417 154,496 





Imports of Foreign Cotton 
(500-Pound Bales) 


























January 6 Mos, Ended Jan, 31 
Country of Production 
1941 1940 1941 1940 

Dit bs diactahbabieedsddaeccnes 4,028 5,136 19,504 39,515 
Wed bnnsnemncadsqaddbeieuhdn a 632 11 1,740 483 
DPE thtedtekeetesddabhsatiadal, \whaeiih. eaimel (. aauinnl . ..aicaeie 
itn ccanracivénnnbiangwadeas 423 1,534 1,133 7,628 
IE 6s wh cident daisies 3,304 2,036 32,783 16,922 
SE ca ndtdvtdswnnsoesebacdece i. ee 2,267 1,433 
a, Se 9,624 8,717 57,427 65,981 





> Linters imported during five months ended Dec. 31, 1940, amounted to 74,269 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Excluding Linters 
(Running Bales—See Note for Linters) 




















January 6 Mos. Ended Jan. 31 
Country to Which Exported 
1941 1940 1941 1940 
18,218 379,699 326,718) 1,333,297 
maebaun 178,310 RON: 487,674 
maiadniedl 67,527 cendall 310,728 
skecesl <«sdeal’ acaobse 18,992 
palewsie 22,343 eepaul 190,142 
peal 14,668 it amie 135,824 
5,305 69,906 152,005 489,559 
9,754 161,019 39,470 583,190 
6,487 64,649 12,459 278,208 
7, 43,067 84,789 219,195 
4,611 34,228 44,690 123,022 
52,184! 1,035,416 660,131) 4,169,831 














Note—Linters exported, not included above were 664 bales during January in 
1941 and 31,450 bales in 1940; 14,274 bales for 6 months ended Jan. 31, 1941 and 
164,572 bales in 1940. The distribution for January, 1941 follows: Canada, 644: 


Panama, 20. 
WORLD STATISTICS 
estimated world’s production of commercial cotton, exclusi f 
linters, grown in 1939 as compiled from various sources was 27.875.000 
bales, Ameri in bales ana foreign in bales of 478 


count ican 
youn’ lint, while the consumption of cotton (exclusive of linters in th 
nited States) for the year ended July 31, 1939, was 27,748,000 bales. 
Fig fosel Bumoer of spinning cotton spindles, noth active and iale, is about 


CCC Reports on 1940-41 Cotton Loans—The Com- 
modity Credit ; aa 


t Corporation announced Feb. 12 that through 
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Feb. 10, 1941. loans made on 1940-41 crop cotton by the 
Corporation and lending agencies aggregate $143 ,539,699.02 
on 2,980,862 bales. Cotton remaining under loan aggregates 
2,874,745 bales. 

Cotton loans completed and reported to the Corporation 
by States are as follows: 

















No. Bales Amount State— No. Bales Amount 
114,483 $5,480,509.23 | Texas.......- 1,455,442 $69,787 ,372.31 
55,548  2,630,917.21] Virginia___..._ 693 33,277.61 
105,229 4,996,673.08 
261,642 13 mex - Ee 2,671,910 $128556,821.20 
151 * » Loans by Coop- 
161,852 7,742,407 .45 Ke 2 oF 
97.390 4711 262.34 eratives..... 308,952 14,982,877.82 
71,585 3,288,675.49 ‘ ‘ 
10'886 506.010.76 De tahinws 2,980,862 $143539,699.02 
New Mexico--- 5,331 245,582.65| Repayments... 80,242 3,849,837.23 
North Carolina 39,856 1,887 ,547 .89 | Cooperative Re- 
Oklahoma. ---- 164,311 7,756,649.58 payments - -- 25,875 1,338 ,359.63 
South Carolina. 114,875 5,809,208 .80 
Tennessee - - -_- 12,636 617,079.38 Net total _...2,874,745 $138351,502.16 


New Member of New York Wool Top Exchange—At a 
meeting of the Board of Governors of the New York Wool 
Top Exchange held on Feb. 14, Henry D. Davis of Boston, 
Mass., was elected to membership. Mr. Davis is Treasurer 
of the Davis Wool Co., Ine., woolen merchants. 


Payments Discontinued on Exports to Canada and 
Cuba Under Cotton Products Program—Discontinuance 
of export payments in connection with the exportation of 
cotton products to Canada and to Cuba, under the 1941 
Cotton Products Export Program, was announced on Feb. 14 
by the Surplus Marketing Administration of the Department 
of Argriculture. This change went into effect on Feb. 19, 
1941. The Department’s announcement added: 

Payments on exports to Canada will be discontinued because a recently 
adopted Canadian Customs ruling imposes countervailing duties on entries 
of United States cotton, unless the exporter States he will not claim the 
United States export payment. 

Payments on exports of cotton products to Cuba will be removed because 
the strong position of American exporters, occasioned by present world 
conditions which have greatly curtailed foreign competition in the Cuban 
import market, has made such assistance unnecessary. 

Esporte payme.ats will continue to be made on cotton products exported 
to countries other than Canada and Cuba under the 1941 Cotton Products 
Export Program, 8. M. A. officials said. 

Another change in the program provides that required notices of delivery 
for export or sale for export be given the second business day following the 
transaction. It was previously required that such notice be given the next 
business day after the transaction. 

Total sales and deliveries of cotton products under the 1940-41 Cotton 
Products Export Program, which was announced July 2, 1940, amounted to 
the equivalent of approximately 320,000 bales of cotton, as of Feb. 12, 1941 


1940-41 Cotton Crop in Sao Paulo (Brazil) Expected 
to Reach Record—The Bureau of Foreign and Domestic 
Commerce, United States Department of Commerce, an- 
nounced this week that it has received the following advices 


from the American Embassy at Rio de Janeiro: 

The forthcoming 1940-41 cotton crop of the Brazilian State of Sao Paulo 
is expected by trade and official circles to reach record proportions provided 
favorable weather conditions continue to prevail. Although the season is 
not yet far enough advanced to permit definite forecasts of the new crop, 
unofficial estimates indicate that it may amount to between 360,000 and 
380,000 metric tons, totals which compare with last year’s figure of 307,500 
tons. The extent to which acreage planted to cotton in Sao Paulo has in- 
creased as compared with last season is not known, although one Brazilian 
authority estimates such increase at approximately 15%. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been considerable rain in 
the western two-thirds of the cotton belt, but mostly dry 
in the eastern third. 








Rain Rainfall ———- Thermometer 
Days Inches High Low Mean 
Texas—Galveston.-..-....--- 1 0.05 68 45 57 
EE Wine tb icmediin «a6 1 0.03 67 25 46 
PR iss do tine e oe oem 1 0.14 72 39 
7 ere 2 0.10 78 33 
hn pGeicacse an 2 0.17 82 48 65 
Corpus Ohristi.......... 1 0.01 75 44 60 
Peep dry 72 41 57 
ed sii ccbh abinins io wih 2 0.02 75 49 62 
io 1 0.80 78 35 57 
DY thbbdsdonbain ox a 2 0.26 73 40 
re 1 1.28 69 38 54 
Pt: OEMs ocscandscee dry 73 42 
| | | re ee 1 0.33 74 39 57 
Oklahoma—Oklahoma City... 3 0.99 64 25 45 
Arkansas—Fort Smith..-.... 3 1.70 57 31 44 
OS EEE 3 1.04 61 27 
Louisiana—New Orleans----_- 1 0.37 69 45 57 
OS ae 1 2.28 71 33 52 
Miser —seertdian ae oe 2 0.62 65 32 49 
#0 enRiagy 2 0.98 67 25 46 
Alabama—Mobile - - - -.------ 2 0.80 37 53 
ae 2 0.24 60 30 45 
Montgomery. ------ ----- 2 0.55 60 31 46 
Florida—Jacksonville - - - -_ _ _- dry 74 35 55 
Miami dry 78 51 65 
Tampa dry 71 44 58 
Georgia—Savannah 2 0.23 63 35 49 
tlanta dry 57 30 44 
Augusta 1 0.01 63 29 46 
Macon 1 0.07 61 29 45 
South Carolina—Charleston__. 1 0.02 67 36 52 
North Carolina—aAsheville_._._. 1 0.08 46 21 34 
A ee 0.69 58 21 40 
wi Dail s kine oa cin 1 0.63 64 31 48 
Tennessee— Memphis - - - -_ _ _- 2 0.44 59 26 40 
Chattanooga ............ dry 54 25 40 
Dain dale n ae main a ois dry 53 22 38 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Feb. 21, 1941 Feb. 23, 1940 
Feet Feet 


New Orleans......-.-/ Above zero of gauge - 3.0 0.4 
nn 60s makpeal Above zero of gauge. 5.8 15.0 
- SREP Above zero of gauge -_ 9.7 24.6 
Shreveport.......... Above zero of gauge - 10.7 4.2 
, 0 RE SSS Above zero of gauge - 4.2 4.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
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Recetpts from Plantations 
1940 , 1939 ; 1938 


Week 
End. 


Receipts at Ports 
1940 1939 1938 


Stocks at Interior Towns 
1939 1938 











88,143/3202,231|3536 ,990/3524,821/ 146, 475| 166,015 
89,957 3258 ,633/3534,867 3508 ,828| 140,255|225,422| 73,964 


77,815|3260,298|3498,072/3496,222| 88,219|173,332) 65,209 
64,534 |3449,968/3471,589) 109,399) 208,997 
240,688) 54,236/3323,846)3389,066/3448,226/101.106| 179,786 

44,595/3339,502|3346,020|3434,970) 78,200|/232,095 


1939 1940 1941 | 1940 
42,596/ 3301 ,310/3265,094/3400,270| nil 89,025 
41,434/181,553) 38,827/3306,088|3189,004/3369,048| 46,212/105,463 
31,994/196,677| 37,387|3295,489|3127,764/3329,120| 21,395) 135,347 
40,723|149,768| 43,199|3281,765|3072,688|3291,719| 26.999| 94,692 
31.) 54,214/137,532) 35,546/3262,404/3016,687|3246,532| 34,853) 81,531 


7.| 50,328|168,665| 29,078|2228,672|2956,982|/3212,973| 16,596| 108,960 
14.| 55,381/177,019| 25,681|3195,258|2897,286|3174,825| 21,967|117,323 
48,964!122,734| 21,337|3173,825'2845,482|/3138,203| 27,531! 70,930! Nil 

The above statement shows (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,800,677 bales; 
in 1939-40 were 6,463,492 bales, and in 1938-39 were 4,392,- 
943 bales. (2) That although the receipts at the outports 
the past week were 48,964 bales, the actual movement from 
plantations was 27,531 bales, stock at interior towns having 
decreased 21,433 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Stocks of goods are decreasing. We give prices 
today below and leave those for previous weeks of this and 
last vear for comparison: 





1941 
3_| 33,323) 169,951 







































































1940 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upl'ds Twist to Finest Upl-ds 
d. 8s. d. 8. d. d. d. s. d. 8. d. d. 
Nov. 
22.. 14.72 12 44% @12 7%) 8.38 14%@15 |11 94%@12 7.61 
29.. 14.95 12 6 @12 9 8.41 15 @15%/12 @12 3 7.95 
a 15.14 12 6 @12 9 8.54 154% @16 |12 3 @12 6 8.19 
13.. 15.22 12 6 @12 9 8.37 | Nominal Nominal 8.59 
20.. 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
, Not | available 8.53 |164%@16%\12 6 @12 9 8.70 
P 1941 1940 
an. 
Bue 15.70 12 7%@1210%)| 8.77 |16%@17%\12 6 @13 1%! 9.29 
| 15.68 12 74% @1210%| 8.74 | Nominal |12 3 @12 4 8.98 
me 15.71 12 7%@1210%| 8.75 | Nominal |12 3 @12 6 8.75 
24... 15.63 12 74%@1210%| 8.69 | Nominal |12 14%@12 4%] 8.30 
om 15.68 12 7% @1210%| 8.65 | Unquoted |12 14%@12 4%] 8.29 
eb. 
ve 15.65 12 7%@1210%| 8.56 | Unquoted|12 1%@12 4%) 8.30 
14_ 15.55 12 7%@1210%| 8.58 | Unquoted |12 1%@12 4%) 8.12 
_ ¥ 15.49 12 7%@1210%! 8.56 ' Unquoted |12 1%@12 4% 8.04 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 2,208 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 
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Bales Bales 
NEW ORLEANS— LOS ANGELES— 
, | ae 608 TEL, co antidebabcots age 500 
HOUSTON— Es cdnidekticsnkons 800 
cane gb itknee ane 221 
GALVESTON— - 
Rn nckesactewnan cen 79 Tc bncemaenemeooashuar 2,208 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 




































































Spot Saturday Monday .| Tuesday | Wednesday| Thursday Friday 
Market, Quiet Quiet Quiet Quiet Quiet 
12:15 but but but but but 
P M. Steady steady steady steady steady 
Mid. upl’ds} CLOSED 8.52d. 8.50d. 8.51d. 8.52d. 8.56d. 
Futures Barely st’y|Quiet unch.|St’dy unch.| Quiet, Steady, 
Market 7 to 10 | to 1 pt. | to 2 pts. | 1 to2 pts. | 1 to3 pts. 
opened pts. dec, decline advance advance advance 
Market, | Quiet but | Quiet but | Quiet but | Steady, Quiet, 
4:00 Steady, 8 | steady, 1 |steady, un-| 5 points 1 point 
P.M. | pts. dec. | pt. dec. changed advance decline 
Prices of futures at Liverpool for each day are given below: 
Feb.15  |Sat.| Mon. Tues. | Wed. | Thurs. Fri. 
to os 
Feb. 21 Close|Noon;Close| Noon, Close | Noon, Close| Noon, Close| Noon,Close 
New Contrada d. d. d. d. d. d. d, d. d. d. d. 
March 1941....| * 8.25) 8.24|) 8.23) 8.23) 8.23] 8.23) 8.25) 8.28) 9.29] 8.27 
DE ccssnedeace s 8.26) 8.25) 8.23) 8.24) 8.25) 8.24) 8.26) 8.29} 8.30} 8.28 
} RES REIA . 8.25] 8.26|) 8.25) 8.25) 8.25) 8.25) 8.27) 8.30) 8.30) 8.29 
October........ ad 8.21] 8.20} 8.19) 8.19) 8.20) 8.19) 8.21) 8.24] 8.25] 8.23 
December ...... ad 8.18} 8.17] 8.16/) 8.16) 8.17] 8.16) 8.18) 8.21| 8.22) 8.20 
January, 1942..|; * 8.17] 8.16} 8.15) 8.15) 8.16} 8.15) 8.17] 8.20) 8.21) 8.19 
Ws cccanace © t sca’ ates pte sant meee ecaul coual waee". poem ane 
* Closed. 








BREADSTUFFS 
Friday Night, Feb. 21, 1941. 
Flour—During the latter part of the week demand for 
flour increased prior to a further 10c. advance on bakery 
grades, which developed on a rise in wheat futures. It is 
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reported that a good part of consuming trades has now 
covered nearby requirements, and millers expect that buy- 
ers who “missed the market” last week will now await 
further developments. 


Wheat—On the 15th inst. prices closed 14 to We. net 
lower. Another attempt at price recovery in the wheat 
it collapsed today as the market went after an early 
ractional rally. A stronger tone of securities and trade 
reports of improved flour business inspired buying that 
lifted wheat as much as Me. early in the session. Later, 
selling was renewed, with liquidation or short operations 
credited to professionals. he disturbing war situation, 
uncertainty about the farm program and the domestic 
surplus wheat and crop picture continued to be the principal 
bearish factors in the trade. Milling interests expressed 
belief flour purchases by big users recently were larger 
than had been reported and that additional sales in the 
Southwest probably accounted for 100% capacity business 
at least two days this week. On the 17th inst. prices closed 
14 to 1\e. net lower. Falling fractions to a cent a bushel, 
grain futures prices at Chicago today sank to the lowest 
levels for the last few months in all trading pits. Liquida- 
tion and short selling which spread over the market was 
attributed to uncertainty ore the international situa- 
tion, was threats in the Pacific and Balkans, as well as the 
shipping toll and fears of an attack on England. A slight 
expansion in wheat receipts at some terminals and sluggish 
flour demand also influenced sentiment. Independent 
weakness of corn early in the session spread into other pits. 
Wheat tried to advance at the opening in sympathy with 
firmness of securities, gaining as much as %%e. in early 
dealings, but this rally faded quickly. Receipts at the 12 
principal interior terminals totaled 575,000 bushels, com- 
pared with 423,000 a week ago and 649,000 a year ago. 
On the 18th inst. prices closed 74 to 13¢e. net higher. Short 
covering and a moderate increase in milling demand late 
today whirled wheat futures prices as much as 1%e. a 
bushel higher than the previous close. Final quotations 
for all commodities on the Board of Trade except soy beans 
were at or near the day’s peak prices after seven successive 
sessions in which the closing trend was downward. The 
market fluctuated rapidly and on downturns new seasonal 
low records were established for Sept. contracts in both 
wheat and corn, at 734% and 58e., respectively. An- 
nouncement that the Surplus Marketing Administration 
had sold 500,000 bushels of wheat to Mexico under the 
present subsidy program, bringing total sales to 740,000, 
was followed by a sharp rally in prices. On the 19th inst. 
prices closed 14 to Ye. net higher. Wheat prices scored 
another advance of almost a cent today despite frequent 
setbacks which at times pushed values below yesterday’s 
close. Buying inspired by spreading of a cold wave over 
much of the grain belt, small seale mill purchases and re- 
duced receipts at principal terminals, offset the effect of 
lower securities prices and the threatening international 
situation. The cold wave apparently was more severe over 
the South winter wheat belt than in the Southwest, but the 
forecast indicated temperatures were likely to recede in 
the latter area also. However, rain and snow was reported 
at several points overnight with temperatures ranging from 
5 to 40 degrees. Alternate freezing and thawing was 
reported in the southern and eastern Ohio valley, with 
possible harm inflicted in northern Ohio. Current weather 
experience was expected to prolong the period of freezing 
and thawing. 

On the 20th inst. prices closed % to 1%e. net higher. 
Continuing the recovery, which has been in progress the 
last three sessions, wheat prices today rose more than Ic. 
a bushel to the best level in about 10 days. Buying inspired 
by the higher stock market, a less optimistic feeling regard- 
ing new crop prospects in the Southwest, and scattered 
mill demand accounted for the advance. The upturn brought 
into execution numerous orders from previous short sellers 
who hastened to cover their commitments. Washington 
reports indicating that Government officials plan no im- 
portant change in the farm program, for the time being, 
attracted attention. Moisture in the form of rain and 
snow was reported at several points in the Southwest, and 
while temperature readings were low, the cold wave was 
not as severe in the hard wheat belt as in the Ohio Valley. 

Today prices closed % to \4c. net lower. After advancing 
as much as %c. early in the session to new highs for the 
recovery move, Wheat prices today fell back 1c., but closed 
only slightly lower than yesterday. Profit-taking, evening- 
up sales for the holidays, and selling stimulated by weak- 
ness of corn and rye unsettled the wheat pit. This was 
offset, however, by support that came from mills or was 
inspired by early firmness of securities and additional crop 
complaints from the Southwest. The threatening interna- 
tional situation, with reports of troop movements in the 
Balkans and presence of German “aid” soldiers in Spain, 
unsettled the market. The cold wave appeared to be moder- 
ating in many sections of the winter wheat belt, and there 
were further reports of light moisture at some points in 
the Southwest. Open interest in wheat, 27,762,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon, Tues. Wed. Thurs. Fri. 
Wis BORE s ctncrtccvicn dhs dtcbe 100% 100 101 101% 103 102% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


May i ae. Tag Mae TR 
bindtishtomesthcileauteriesieniendinnin % 
DULY .. . 0 nee nccccccccncecccce 73 73% 74% 75 76 5 
September. ---..-...------------ 74 73% 74% 75% 76 785 
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Season's High and When Made ! 


Season's voy” gene When Made 


sbdenose £93 Nov. 15. 1940|May-.---.-.--.- A 6 
}  agegaes 85 Nov. 18, 1940|July....-...-. 73% Feb. 17, 1941 
..-- 883% Jan. 7, 1941|September ... 73% Feb. 17, 1941 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE ee ae eee ee ee 76% 77 77% 77% %IWZs% I7% 
Duilstitasihbadbeeesedetad -.- 78% 78% 78% 79% 7% 79 


DG cdiimatecihandthwnl editing wood 


Corn—On the 15th inst. prices closed *gc. to *%e. net 
lower. Weakness of corn was attributed partly to hedging 
sales in connection with increased receipts of 136 cars and 
bookings to arrive totaling 81,000 bushels. Shippers sold 
33,000 bushels, which helped support the market. A pro- 
fessional operator was a seller late in the session. The 
amount of 1940 corn under loan on Feb. 8 was 61,022,060 
bushels, compared with 152,333,000 a year ago. Corn is 
moving under loan at the rate of about 1,300,000 bushels 
daily. On the 17th inst. prices closed 4c. to 1 4c. net lower. 
Weakness of corn was attributed to selling from commission 
houses and professional dealers. Receipts totaled 179 cars 
but bookings to arrive were only 33,000 bushels and sales 
20,000 bushels. Traders expressed the belief lower tem- 
peratures may help country movement and drying out of 
cribbed grain. Some dealers regarded the price spread 
between wheat and corn as too narrow. On the 18th inst. 
prices closed Ye. to le. net higher. Corn stiffened after 
the deferred contracts had sold off as much as *%c. May 
was in good demand most of the day because of the cold 
weather which was conducive to heavier feeding of livestock. 
Cash demand was fair. On the 19th inst. prices closed Ic. 
to 1%%e. net higher. Good shipping business a 
corn. The strong action of wheat also had its influence. 
Fairly good shipping business yesterday was followed by 
= sales early today, but demand was not on as large 
a scale. 

On the 20th inst. prices closed % to %c. net lower. Corn 
market ruled heavy during most of the session, reflecting 
profit-taking as a result of the recent advance as well as 
hedging against corn taken in the country. Today prices 
closed Yc. off to 4c. up. Corn continued to decline, losing 
about '%c. in the early trading, and reflecting rather liberal 
receipts of 127 cars and scattered sales from the country 
against which hedges were placed in the pit. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
oe eT ee 78% 77% 78% 79% 79% 78% 


DAILY CLOSING PRICES OF CORN _ FUTURES IN CHICAGO 





Sat. Mon. Tues. ed. Thurs. Fri 

Disp distabsedonssateabaddneaio Gort 59 60 61 61% 60% 
Git sdtnahdanetweda sgadé caw wae 60 59 59 60% 60% 60% 
September - ~~... ...-- asebinahiea temp 59% 58% 58% 60 59% 59% 

Season's High and When Made Season's Low and When Made 

MD sccesece 66 Nov. 18, 1940|May-....--.-- 54% Aug. 16. 1940 
Gt ccanmeese 65% Nov. 18, 1940/July.....-..- 53% Sept. 23. 1940 
September ... 63% Jan. 16, 1941|September _.. 58% Feb. 17, 1941 


Oats—On the 15th inst. prices closed % to ‘%e. net 
lower. Oats sagged with wheat and corn values. On the 
17th inst. prices closed 34¢. net lower. Trading was light, 
with the market ruling heavy during most of the session. 


On the 18th inst. prices closed 4% to 3gc. net higher. Trad- 
ing was light, with the undertone steady. n the 19th 


inst. prices closed % to %ec. net higher. Trading was 
fairly active, with the undertone of the market firm. 

On the 20th inst. prices closed unchanged to 4c. up. Oats 
were about steady. Boston dealers reported Canadian oats 
were offered in that market at attractive prices compared 
with domestic oats. Today prices closed unchanged to %c. 
lower. Trading was light and without feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
AE ERIS TE Gn fei ACE 34 34 34% 35 35 34 
Dub sidddadusdétaudednddesne 31 30% 31 31% 31 31 
me ee Uttbecabateedanens 3 30 ---- 30% 30% 30% 
‘s High and When Made Season's Low and When Made 
) gp Ni Nov. 15, 1940|May.....-.. 28 Aug. 16, 1940 
Gel ssabscoes 4% Nov. 15, 1940/July......... Oct. 9, 1940 
ber ... 32% Jan. 15, 1941|September ... 30 Feb. 17, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SN chitsthics than uib sien ting nepatieneds dite tarevintaie 34% 34% 35% 


34% 35% 34 
Dciasvdandesdatastbcuneistan aed macek <a in |e 
GN dads nétbinddbbedbdbanis 31% 31% sik tmeco 318 31 


Rye—On the 15th inst. prices closed 1% to %%e. net lower. 
Trading was light, and undertone heavy. On the 17th 
inst. prices closed % to lc. net lower. Rye futures ruled 
weak, largely in sympathy with the depressed state of the 
wheat market. On the 18th inst. prices closed 5% to Ke. 
net higher. The strong tone of the wheat market had its 
effect on rye values, the latter ruling firm with a fair demand 
during much of the session. On the 19th inst. prices closed 
% to 1\%e. net lower. Rye prices tumbled as much as 
24e. at one time to the lowest levels of the season followi 
announcement that trading in July and Sept. ccnteaste Wil 
cease next Monday except for liquidation of contracts. 
May contracts will not be affected. Trading in the new 

es will begin next Tuesday. These changes are subject 
poeeroval by Se ngrrranion:.s at the even voting Monday. 

ey were made neces cha in offici i 
Fee , sary by nges official grading 

On the 20th inst. prices closed 4% to Ye. net higher. This 
market was firmer in sympathy with wheat. Today prices 
closed % to %c. net lower. Losses in rye futures exceeded 
other grains, and this was attributed largely to tired hold- 


ers liquidating, influenced by the heaviness of wheat and 


corn and uncertainty of developments abroad. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


SEE... incicdoncatakscdmsebaboigun 43 42 42% 41% 42 41% 
Dl écishubsneassbatavbasabbacm 44% 43% 44% 43% 43% 43 
PE ss on cd Oeabcsdbnocdaaes 44% 44% 45% 44% 44% 44 
season's High and When Made | Season's Low and When Made 

| eS: 52% Nov. 15, 1940|/May..-..-.-. 41% Feb. 21, 1941 

Gl 2 «cahemien 52% ov. 14, 1940/July__....... 43 Feb. 21, 1941 

Jan. 10, 1941|September ... 44 Feb. 21, 1941 


September ... 51 
DAILY CLOSING PRICES oF Se FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
BN. accccumducedetandbbbhene 48% 48% 49 49% 49% 49% 
PEE 2 o cnc eden séneiesssatietaeen anne soon sdue “Sbh .adoee 
CQEBSOEE 6c wcvccsesssctscanesesess beéu imag “bee® secs eeee <nee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 


Ste. cpt tannakcoendueee 46% 46 46% 46% 46% 47% 
Gi nnaténte net weenintn aan iene asta ---- 48% 43% 44% 44% 
CGE + acde canna eececcuentbaed: aad ih ome C806 whe e6ee 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 
Spring patents_--.--.---- 5.45 @5.70| Soft winter straights _...- 4.95@5.30 
First spring clears------~--. 5.20@5.45| Hard winter straights. ~.._5.20@5.40 
GRAIN 
Wheat. New York— Oats. New York— 
No 2red.c.if.. domestic.__.102% SX 0 rr 491 
Manitoba No. 1,f.o.b.N. Y. 89% |Rye United States. c.if...... 59 
Bariey. New York— 
Oorn New York— 40 'bs feeding ..........-. 65 
Ne 2 yellow. all rail......--. 78%| Chicago cash........ ..-. 56-66 n 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Recetpts od Flour Wheat | Corn Cats Rye | Barley 
= | | 
|DbLs 196 Ibs! bush 60 lbs | bush 56 Ibs | bush 32 Lbs |bush 56 lbs\bush 48 lbs 

Chicago..-| 186,000 134,000} 1,414,000 192,000 11,000 ,000 
Minneapolis} ___-_- 499,000 178,000!  278,000/ 72,000) 686,000 
ace —veedee 80,000 a) )=3F«—si‘eFkateeet = 6=—s 6 aaeaee 27,000 
Milwaukee.| 17,000 5,000 144,000 10,000 6,000! 550,000 
ee ee eer 120,000 80,000 Reet 1,000 
cial acadia 77,000 151,000 51,000; ____- 37.000 
Indianapolis) ._.._- 23,000! 346,000 98,000 6,000} _..... 
St. Louis..| 147,000} 201,000 151,000 osm 60,000 
Peoria. _..- 45,000 17,000 542,000 24,000  26,000| 77,000 
Kansas City 17,000! 687,000 149,000 §«(Uitecsl § ‘aédkce 
i. § -scomse 49,000 164,000 n°. olukealll! adams 
St. Joseph_| .....- 11,000 29,000 SET... ggaieagll cutlets 
Wichita_...|  ...--- R:. mee eR. ae ee 
Sioux City.| -.---- 11,000 19,000 9,000 1,000| 28,000 
Tot. wk.'41| 412,000! 2,158,000! 3,374,000! 862,000) 121,000!) 1,864,000 
Same wk'40| 408.000) 3.702.000| 3.384.000) 1.362.000} 336,000) 1,442,000 
Same wk'39| 538.000) 2.199.000| 2,426,000) 1,067,000} 81,000) 902,000 
Since Aug. 1 

1940... _. 11,998,000) 201 ,898,000| 165,419,000! 48,479,000] 9,166,000' 63,622,000 

1939____- 12,780,000 232,875,000) 151,972,000) 66,810,000) 19,785,000 82,134,000 

1938... _. 13,088,000! 233,231,000 177,516,000' 70,591,000\19,067 000 68,588,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Feb. 15, 1941 follow: 
































Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
New York. 149,000 11,000 2,000 a. <«seneal | osbeme 
Boston - - . - 16,000 I F 6—6Fr ee 
Philadelphia 32,000 135,000 | ae ae 
Baltimore - - 21,000 323,000 48,000 10,000 13,000 2,000 
New Orl’ns* 22,000 12,000 57 ,000 See 0 ééeesel 0s oS ae 
Can. Atlan- 
tie potts.j .....-- DET. aadsnel. s2enstl  edsecel decease 
Tot. wk. ’41 240,000; 2,558,000 118,000 34,000 14,000 2,000 
Since Jan. 1 
Willicin< 1,585,000) 14,744,000) 1,591,000 303 ,000 116,000 106,000 
Week 1940. 219,000! 1,909,000) 1,313,000 143,000 83,000 179,000 
Since Jan. 1 
_ 1,714,000' 13,949,000' 9,161,000' 1,263,000 558.000 562.000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through biils of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 15, and since July 1, are shown in the 
annexed statement: 
































Erports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Parrels | Bushels | Bushels | Bushels 
New York-_--.--. 449,000; __..-- EE KH eeneesl énecad 185,000 
Portland, Me-.-.- Dt  aueeecl eaudtal, wéasegsal soseasl | -eabbes 
Picnreréosed St <¢éensel. adtihnhl @ndbcel casssal _scenne 
Philadelphia - - - . ail 26. gaddtel ebtbeanh ciitwes 
Baltimore. ---- 342,000 SEaee § osectel |csmeanl, .cowesdl... asusne 
New Orleans - - - - 1,000 2,000 2,000 ce ere see 
Cam. AM. Serts..| 1.076 BBG  ccacacl covcce] coecee] coccee} = oene-- 
Total week 1941_| 3,401,000| 246,000) 237,000 a 6 «asnen 185,000 
Since July 1, 1940) 72,108,000\21,394,000 3,725,315, 24,000) 314,000 396,000 
Total week 1940_| 2,339,000) 1,690,000 59,925) 81,000; 74,000 432,000 
Since July 1, 1939! 83,202,000! 21,650,000! 2,917 .561'3,085,000|2,904,000 9,426,000 





a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 15, were as follows: 

GRAIN STOCKS 


W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Bt Dl dnedeonan<e 51,000 14,000 1,000 39,000 2,000 
Philadelphia x_-..-.-.---- 157 ,000 115,000 10,000 2,000 1,000 
Dp Anedséneen se 349,000 760,000 18,000 87,000 1,000 
New Orleans. --------. 59,000 398 ,000 208 ,000 a eee 
Gs baccccacesee 1,046,000 ee a 
SR. scocceechen 8,524,000 912,000 119,000 1,000 20,000 
WeiMeeh. 2... --<----- ety BBW 830s wweeee—lwwwese — Swe 
Hutchinson. -- - - ------- ¢ ae “Seeess 8 =©§=— te eeese 0 = wesese 0 —=—s ewes 
GP, SE cc ccascecens 4,016,000 2,764,000 128,000 8,000 10,000 
Keness City ........... 28,794,000 7,877,000 81,000 333,000 2,000 
ip ae ae 7,304,000 13,566,000 14,000 2,000 3,000 
Siete Gy. . cc ccsscuse 734,000 1,651,000 a? wesene 10,000 
OS 7 a ee 6,415,000 1,401,000 200,000 4,000 7,000 
SR 1,761,000 1,064,000 452.000 eae. bh psenen 
PES £0 cdc cnsdacscss 750,000 628,000 BEGG 2 wasn 152,000 
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Wheat Corn Oats Rye Barley 
Bushels Bushels Bushels Bushels © Busheis 
ON iii 5 tAMincs 10,837,000 13,145,000 793,000 1,467,000 540,000 
a eae eet I it 199,000 -.---- 
Milwaukee. ._._....._- 600,000 3,705,000 24,000 268,000 1,166,000 
inneapolis_.__.....-- 25,826,000 10,322,000 1,249,000 1,845,000 3,624,000 
MNES nies bculicnane 18,769,000 2,666,000 191,000 725,000 47,000 
| aS ,000 3,000 5,000 ,000 175,000 
Buffalo.._.._.......-.. 3,925,000 1,163,000 788,000 336,000 502,000 
7 ie icinéeccda Sngenee cae SESS eae 142,000 
Total—Feb. 15, 1941_134,923,000 62,225,000 4,333,000 5,493,000 6,704,000 
Total—Feb. 8, 1941.136,319,000 62,726,000 4,550,000 5,550,000 6,826,000 
Total—Feb. 17, 1940. 102,047,000 39,848,000 7,748,000 9,878,000 13,233,000 


x Philadelphia also has 1,000 bushels Argentine corn, and 289,000 bushels Aus- 
tralian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 212,000 bushels; New 
York, 62,000; Erie, 258,000; total, 532,000 bushels, against 1,004,000 bushels in 
1940, Barley—New York, 36,000 bushels; New York afloat, none; Buffalo, 55,000; 
Duluth, 102,000; in transit—rail (U. 8.), none; total, 193,000 bushels, against 
1,590,000 bushels in 1940. Wheat—New York, 3,145,000 bushels; New York afloat, 
1,025,000; Boston, 1,930,000; Philadelphia, 887,000; Baltimore, 1,680,000; Port- 
land, 1,115,000; Buffalo, 9,305,000; Buffalo, afloat, 904,000; Duluth, 13,553,000; 
Erie, 1,989,000; Albany, 8,307,000; in transit—rail (U. 8.), 2,187,000; total, 46,- 
027,000 bushels, against 31,084,000 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river, & seab’d 61,612,000 ___--- 1,214,000 362,000 930,000 
Ft. William & Pt. Arthur 88,775,000 -___-. 1,722,000 1,552,000 1,079,000 
Other Can. & other elev.295,247,000 -_____- ,551, 1,000 3,687,000 
Total—Feb. 15, 1941.445,634,000 -___.-. 6,487,000 2,515,000 5,696,000 
Total—Feb. 8, 1941.444,127,000 - _.-.-. 6,337,000 2,502,000 5,782,000 
Total—Feb. 17, 1940_298,939,000 - ...-. 11,456,000 2,844,000 7,370,000 
Summary— 
CN Ee 134,923,000 62,225,000 4,333,000 5,493000 6,704,000 
0 Eee 445,634,000 -..-... 6,487,000 2,515,000 5,696,000 
Total—Feb. 15, 1941_580,557,000 62,225,000 10,820,000 8,008,000 12,400,000 


Total—Feb. 8, 1941_580,446,000 62,726,000 10,887,000 8,052,000 12,608,000 

Total—Feb. 17, 1940. 400,986,000 39,848,000 19,204,000 12,722,000 20,603, 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 14 and since July 1, 1949, and July 1, 1939, are 
shown in the following: 
































Wheat | Corn 
Exports Week Since Since Week Since Since 
Feb. 14, July 1, July 1, Feb. 14, July 1, July 1, 
1941 1940 1939 1941 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,677,000' 105,164,000' 121,287,000 244,000) 21,231,000) 21,592,000 
Black Sea.| --.---- 3,992,000} 28,980,000; -__....-}  -—-.---.- 2,684,000 
Argentina_| 1,017,000) 57,396,000/ 109,440,000 807,000) 28,877,000| 73,219,000 
BEE dl wntae |” Suc ede 8 ree eee 
Other 
countries} ...-.-- 6,200,000) 17,584,000, _____. 2,520,000) 31,923,000 
Total__.' 5.694.000) 172,752,000|288,584.000' 1,051,000! 52,628,000! 129,418,000 





CCC 1940 Corn Loans—Corn loans under the 1940 pro- 
gram up to Feb. 8 1941 totaled 61,021,870 bushels, valued 
at $37,173,484.11, the Commodity Credit Corporation 
announced Feb. 15. The number of individual loans made 
totaled 64,288. Ten loan repayments were reported for the 








week ended Feb. 8 for a total of 9,409 bushels. Loans by 
States follow: 

State— No. of Loans Bushels Value 
NT Seite a tins ln SOE 8,252 8,700,803 $5,307,309.33 
Ps atkebbbéovessavenseas éa 7 607,120 370,330.14 
SL FAS), cit ivddnedadaba dla 34,551 34,670,625 21,148,663.59 
SE A) iss a cudekachwkedaue 445 333 354 201,898.96 
226 6dcakddadbeaacbvabes 10 23,385 14;264.85 
Michigan... _..___-.-- sGbBeose 1 166 101.26 
Minnesota.............--------- 5,246 4,178,445 2,543,096.67 
nd. - nah ndtnenntnded 2.436 2,039,908 1.242.991.06 
ep EA EPRae Mifare ete as 8,968 7,782,823 4.737,595.89 
SS eae 67 79,824 36,641.22 
SN 298 170,763 104,165.43 
SEIS S ni.ncsctoutinseeesd 3,296 2,430,611 1,464,093.88 
WI Phish. : Then cddivnctbued 10 4,04 2,331.83 

| EAR ae ecoccce 466,288 61,021,870 $37,173,484.11 


Weather Report for the Week Ended Feb. 19—The 

neral summary of the weather bulletin issued by the 

epartment of Commerce, indicating the influence of the 
weather for the week ended Feb. 19, follows: 


The week brought considerable storm activity, culminating in a cold 
wave in northern sections at its close. On Feb. 11-13 an extensive de- 
pression of considerable energy moved from the middle Pacific area east- 
ward to the central Mississippi Valley and thence no-theastward over the 
Great Lakes, and, about the same time, a secondary disturbance moved 
from Louisiana eastward to the south Atlantic coast. These storms were 
attended by precipitation in nearly all sections of the country, but the 
amounts were mostly light, except locally in the Southeast. 

At the close of the week an extensive mass of cold polar air had over- 

north-central areas, attended by a severe cold wave and preceded 
by strong west and northwest winds and much colder weather over the 
Lake on, upper Ohio Valley, and Middle Atlantic States. By Wynn | 
morning subzero temperatures had ov the Northwest as far sout 
as northern Illinois and 20 to 30 deg. below zero were reported from northern 
Minnesota and northeastern North Dakota. The week in brought 
freezing temperatures to northern Florida, but in trans-Mississippi States 
the freezing line did not go farther south than southern Arkansas and 
northern Texas. 

The weekly mean temperatures were subnormal in the Southeast with 
the greatest departures, 4 or 5 deg., in Florida. In all other sections 
the country another relatively warm week was experienced, with plus 
departures from normal temperature ranging from 6 deg. to as many as 
17 deg. from the central Mississippi Valley and lower Great Plains north- 
westward. West of the Rocky Mountains, the weekly means were mostly 
from 3 to 8 deg. above normal. 

le precipitation was widespread, it was mostly light to moderate 
from the Mississippi Valley eastward, with v few heavy amounts. 
Practically no precipitation occurred over the Great Plains, but sub- 
stantial falls were from central and southern areas west of the 
Rocky Mountains. uch of California again had heavy rainfall. 

The extensive depression that moved across the central Plains early in 
the week brought high winds to the southwestern Plains with the topsoil 
dry enough for blowing, and severe duststorms prevailed over eastern 
New Mexico, extreme northwestern Texas, western Oklahoma, and ad- 
joining sections. Some to winter o> resulted. 

In the South, especially the area from the Mississippi Valley westward, 
much soil has dried sufficiently to permit plowing and field work made 
better advance. Also, considerable was accomplished in the States south 
of the Ohio and Potomac rivers. Otherwise there was but little field 
activity because of snow cover or wet soil. Frost some local damage 
in the Southeast, but, as a general rule, winter crops made satisfactory 
progress. except that it was somewhat too cool for best growth in Florida. 
est of the Rocky Mountains the weather continued favorable, \- ~ 
that in some sections the soild remains too wet for working which is de- 
laying spring preparations, particularly in the northern third of Cali- 
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fornia. Continued mildness favored livestock generally with much open 
range 


Small Grains—In most areas of the principal winter wheat belt con- 

ditions continued favorable. While there was considerable alternate 

g and thawing in the southern and eastern Ohio Valley, no im- 
portant lifting was indicated , except some possible harm in northern Ohio. 

In the western belt the general outlock continues favorable, although 
high winds presets heavy diststorms with more or less damage in parts 
of the Southwest. Also, in Kansas it is increasingly ap t that some 
harm resulted from the early season freezes, but the extent is not yet 
determinable. In Montana wheat is dormant and unprotected, while 
moisture is still needed in Wyoming. West of the Rocky Mountains 
conditions continue satisfactory. 

Winter oats in the South made mostly fair to good progress. The seed- 
ing of spring oats was more active in the extreme southern Great Plains, 
while in the C:ntral Valleys some seeding 1s reported as far north as the 
extreme lower Ohio River districts. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 21, 1941 


Although the markets for dry goods were generally active 
during the past week, a slowing down was noted in some 
divisions. This slowing down was attributable in part to 
the difficulties encountered in arranging satisfactory de- 
liveries on a wide variety of items, and in part to the fact 
that sizable yardages have already been contracted for by 
buyers for shipment over the next several months. Other 
contributing factors included the uneasiness over the inter- 
national developments and the possible trend of future 
events both in Europe and the Far East. Meanwhile, prices 
maintained firmness and moved up in a number of directions. 
This was particularly true in regard to sheetings. The 
raising of goa was interpreted by many as an effort on 
the part of mills to discourage buying or to keep it within 
reasonable bounds for the present at least. As has been 
the case for some time past, both merchants and millmen 
have done all in their power to prevent buying of a speculative 
nature and to discourage buying too far ahead. Naturally, 
exceptions are made where orders for defense orders are 
involved, and in cases such as these, mills are doing all 
possible to see that the goods are delivered on time. Orders 
received by dry goods selling agents during the week were 
said to have covered the widest range in months, and in 
many instances buyers sought appreciable quantities. At- 
tempts to purchase spot merchandise to replenish depleted 
stocks were taken as confirming reports of more than usually 
active covering by small retailers who in turn are enjoying 
an unusually active consumer demand. 

Wholesale dry goods markets maintained firmness, and 
while activity was displayed in some divisions, a slowing 
down was noted in others. Gray goods were in active 
demand, while the bag trade bought both narrow print 
cloths and sheetings in good quantities with further price 
strengthening in such constructions. Print cloths moved 
in good volume, but not at the same pace as recently and 
it was obvious that buyers were encountering delivery snags 
all along the line. Drills were in brisk demand. The Army 
was in the market for large quantities of the latter for 
lining purposes, and many mulls were said to have sold up 
their productions for months ahead. Demand for ducks 
was reported as being only moderately active. Various 
constructions were difficult to locate with mills credited 
with holding down sales to the civilian trade in order to 
prevent any interruption in the steady flow of supplies to 
the Army. Reportsfrom retail centers in all directions noted 
activity, with the need for additional supplies a prominent 
factor. Rayons, like a number of other varieties of goods, 
were less active during the week although the business- 
passing was considered generally satisfactory. Prices con- 
tinued firm. Prices for print cloths were as follows: 39- 
inch 80s, 734 to 7 %e.; 39-inch 72-76s, 734c.; 39-inch 68-72s, 
65% to 6%e.; 38-inch 64-60s, 554 to 5%e., and 38-inch 
60-48s, 4%e. 

Woolen Goods—The sharp expansion in the Army buying 
program was the chief factor in the men’s wear division. 
Numerous buyers for civilian account entered the market 
to check values and deliveries but found mills reluctant to 
negotiate business for the present at least. Prices were 
strong throughout and were expected to remain so as long 
as the Army orders continued to maintain operations at the 
prevailing high rate. Furthermore, indications were that 
labor costs would increase over the next few weeks. Women’s 
wear fabrics were in active demand but wanted deliveries 
were difficult to arrange. Retail business in women’s 
garments were said to be running upwards of 19% ahead 
of a year ago. A continued expansion was noted in the 
demand for blankets for the coming season, hosiery mills 
continued active, and there was a moderate call for wool 
automobile upholstery fabries. 


Foreign Dry Goods—Retail store buying of linens 
during the past week was the best in the memory of many 
in the trade as buyers were attracted to New York by the 
15th semi-annual domestics and linen show. Prices continued 
firm. While those in the trade said that they had never 
seen the linen handkerchief business quite so good, they 
were not sure that the present buying wave would continue. 
The situation in the Far East, where much of the handker- 
chief linens are processed, they said, might tend to restrict 
buying and particularly should hostilities beeome imminent. 
Burlaps maintained a strong undertone, with spot offerings 
limited. The difficult shipping situation still prevailed but 
it was expected to be eased somewhat by announcement of 
scheduling of five boats in March and April. Domestically 
lightweights were quoted at 7.00c. and heavies at 9.3Cc. 
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News Items 


Arkansas—Huge Bond Refunding Issue Details Discussed 
—Governor Homer M. Adkins of Arkansas, conferred at 
the Chase National Bank of New York on Feb. 18 with 
leading members of a syndicate which proposes to purchase 
at publie sale on Feb. 27 all or a major part of a refunding 
bond issue of $136,330,557 on which notices of sale have been 
issued by the State. ‘The flotation will refund all existing 
highway debt of the State, on which the average coupon is 
close to 444%. The refunding is expected to lower annual 
interest charges materially. 


The syndicate formed to bid for the bonds is headed by Chase National 
Bank, Kuhn, Loeb & Co. and Mercantile-Commerce Bank & Trust Co. 
of St. Louis. Tentative plans for the flotation include absorption of 


$90,804 320 by the bankers, while the Reconstruction Finance Corporation 
would purchase for the time being the remaining $45,526,237. 

At conference with about 25 members of the nation-wide underwriting 
group. Governor Adkins explained various features of the plan and ex- 
pressed a firm determination to prevent any repetition of the default 
which occurred early in the last depression. When the meeting ended. 
Governor Adkins attended a iuncheon given by H. Donald Campbell, 
President of Chase National. 

The refunding proposal was approved overwhelmingly by voters of 
Arkansas on Feb. 15 and the State Supreme Court valida all proceedings 

romptly, making possible an immediate call for sealed tenders. The 
pression seems to be that only one syndicate will bid for the bonds, but 
other tenders ~"| will be available. 

The refun will rank among the largest to be accomplished in the 
State and city field by the sealed tender method. The State stipulates 
that the new issue will consist parety of serial and partly of term bonds, 
with the bidders to indicate the relative amounts, within limits. The 
serials are not to exceed 35 en in maturity, and term bonds will be 
issued in the amount of $1, ,000 multiplied by the number of years 
indicated in the tender for serials. 

The new issue, like the bonds to be refunded, will be serviced primaril 
from proceeds of the State gasoline and automobile license taxes. Suc 
revenues of the State Highway Fund have averaged $11,809,874 annually 
over the last five years, and that figure is much in excess of estimated 
debt service requirements All bonds are to be dated April 1, 1941, and 
bidders are to stipulate coupon rates. 


Governor Says Refunding Will Strengthen State—The said 
refunding will be the first step in a program designed to 
atoning business and industry to the State, Governor 
Homer M. Adkins said on Feb. 18. The State’s chief execu- 
tive talked with representatives of about 40 financial institu- 
tions concerning the financing and lunched later with H. 
Donald Campbell, President of Chase National Bank. 


This refunding, the Governor said, will substantially strengthen the 
State's finances. It not only will provide for the steady reduction of out- 
standing indebtedness, but because of lower interest rates, release additional 
sums for further development of highways. 

Under the refunding plan, which has sircady been approved by the voters 
of the State and the courts there, practically all of the State’s outstanding 
debt will be redeemed and replaced with lower interest securities. 
Enabling jegmtasion . providing for a fixed schedule of maturities, requires 
that the first $10,250,000 co into the State highway fund annually 
shall be set aside and dedicated 30% for highway maintenance and 70% 
exclusively for debt service. The $7.175,000 thus made available each year 
is outioe aise, pow for interest at the current rate and to retire all out- 


standi 000 State highway debt on a serial basis over approxi- 
matey, 3 years. Since 1936 the highway fund has been collecting between 
$11,612,724 and $13,003,791, the estimate for the current year. Average 

ce for the past five years is 1.22 times. For 1939- 


cevernee of the debt ser 
1940, the coverage is 1.31% and for 1940 it is 1.38 times. 

(The bond offering is described in detail on a subsequent 
page * this section, under “Bond Proposals and Negotia- 

ons. 

Connecticut—Financial Statistics of Towns and Cities— 
F. W. Horne & Co., Inc., of Hartford, are now distributing 
their 1940 edition of “Financial Statistics of Connecticut 
Towns and Cities.”” This data, presented in booklet form, 
contains debt statements and tax collection figures of every 
city and town in Connecticut as of Dec. 1, 1940. Also 
included is a brief description of several counties, the Met- 
ropolitan District of Hartford County and the State itself. 
Copies of this booklet may be secured upon request at the 
New York office, at 67 Wall Street. 


a ennate— henge in List of Legal Investments— 
The following bulletin (No. 6), issued by the Commissioner 
of Banks on Feb. 20, shows the latest revisions in the list of 
securities considered eligible for investment by savings banks. 
ADDED TO THE LIST OF JULY 1, 1940 
As of Jon. BF, itl the Atchison Topeka 
- 24, —The Atc n & Santa Fe Ry. " 
series D (serially) 14s, 1950. aan ve nee, ee 
Ae te teee 1941—Southern Ry. Co. equip. trust, series HH (serially), 
Telephone pompeny Bonds— 
Aa 5 be 1941—Illinois Bell Telephone Co. first mortgage, series A, 
Public Utilities— 
Ant ba 1941—Luzerne County Gas & Electric Corp. first mortgage 


City Department 











ena 





REMOVED FROM THE LIST 


Municipal Bonds—City of Bellingham, Washington. 

Railroad Eauipment Trusts—Atlantic Coast Line RR.—Equip. trust, 
series E (serially) 444s, 1941. Matured Feb. 1, 1941. 

Gas, Electric and Water Company Bonds—Massachusetts companies: 
Greenfield Gas Light Co. first mortgage series A 4324s, 1945; first mortgage 
series B 4s, 1945. Called Feb. 1, 1941. 


Missouri—Supreme Court Orders F. C. Donnell In as 
Governor—The State Supreme Court recognized Forrest C. 
Donnell, a Republican, as Governor of Missouri in a de- 
cision which left Democratic leaders divided over their 
efforts to seat Lawrence McDaniel. Both men are residents 


of St. Louis. 

The Court upheld Mr. Donnell's claim to the office by virtue of his 
3,613-vote plurality in last November's election and directed the Demo- 
crat-controlled lature to seat him immediately. 

There was no ng, however, ona second suit by Mr. Donnell asking 
for a writ of prohibition to stop a legislative committee from beginning 
an actual recount of votes before seating him. Neither did the ruling 

© inco the validity of the committee, com of six Democrats and 
our Republicans. It was created at an all-night session last month to 


investigate Democratic charges of election fraud. 
In its ruling the Court, com of seven Democrats, issued a peremptory 


writ of mandamus against House Speaker Morris E. Osburn, Democrat, 
ordering him to declare the election of Mr. Donnell, ‘“‘who is admittedly 
the person —- the nighest number of votes on the face of the returns.” 
The Court added that the action of the Assembly in directing the Speaker 
to withhold declaring Mr. Donnell elected was unconstitutional and void. 

Senator L. N. Searcy, Democrat, Chairman of the Legislative Contest 
Committee, commented: “It is my purpose, and in my opinion it will 
be the purpose of the Legislature to proceed with the contest. Of course, 
that would be done after the seating of Donnell.a 


Municipal Refunding Bond Handbook Published— 
A handbook making quickly available to the dealer and 
investor facts regarding municipal refunding bonds and their 
interest schedules has been published by the New York 
investment firm of Charles H. Drew & Co. The only com- 
pilation of its kind, the new book presents with immediate 
accuracy current interest payments and precise dates of 
future interest rate step-ups on approximately 700 municipal 
refunding issues in 23 States. It is priced at $15 per copy. 


New York, N. Y.—City Transit Bill Introduced in Legisla- 
ture—Assemblyman Robert F. Crews, Brooklyn Republican, 
on Feb. 18 introduced a New York City administration bill 
designed to pave the way for leasing buses to replace 
trolleys in Brooklyn and permit the city to purchase needed 
subway equipment without increasing the present city debt. 

A similar bill was offered the Senate by James J. Crawford, 


Brooklyn Democrat. 

The bill will not be given immediate consideration, as Mayor F. H, 
LaGuardia requested, because leaders want time to study it. 

Busses are sought for use on trolley lines operating under the Fulton 
Street elevated structure, scheduled for demolition. The city contends 
stringing new wires, now attached to the elevated, would be unnecessarily 
expensive in view of eventual substitution of buses. ; 

he other section of the bill would permit issuance of equipment trust 
certificates which would not be city obligations for new subway trains. 
These certificates would be obligations against transit revenues. 

Because of technical objections the measures may be split into two bills. 

Delay in action on the measure was due to desire of the Republicans to 
study the measure. Because of Republican objections Reuben A. Lazarus, 
the city’s legal representative amended the bill to apply only to replacement 
of surface cars on Fulton Street with buses. 


New York State-N. Y. City’s Taz Power Extension Asked 
in Legislative Bill—The question of New York City’s right 
to divert excess relief tax revenues toward relieving the city’s 
financial crisis came formally before the Legislature on 
Feb. 19 with the introduction of the Moffat-Coudert bills, 


carrying out the city’s plan. 

Legislative leaders continued to reserve decision on the city’s request, but 
the prospects are that it will be granted. If the measure is passed, it will 
be in an amended form, however. One of the amendments would keep the 
city’s emergency taxing powers subject to annual renewal by the 
lature instead of giving the city the right to levy the taxes for the next 
three years. 

A second probable amendment would limit the excess revenues to one or 
two welfare activities instead of giving the city the right to use revenues for 
all welfare purposes without restriction. 

While no decision has been made giving the city the taxing powers, even 
in the amended form, the background of the situation seems to indicate no 
neve. despite the technical objections and the governmental problem 

volved. 

The first effect of the bill would be to free for general welfare purposes 
pe | $14,720,965 surplus the city had on Dec. 31 from emergency relief tax 
collections. 

The second and more comprehensive effect would be to ease the strain 
on the city’s finances ca by lower real estate tax assessments and 
declining general fund revenues. On Feb. 15 Comptroller Joseph D. McGold- 
rick announed that these shrinkages presented the city with a ‘‘grave 
problem”’ in tr to balance its budget for thefiscal year 1941-1942. At 
that time he noted that general fund receipts would be about $3,700, 
— a = the last fiscal year and that real estate taxes would drop 
about p : ° 
pa The third effect would be to permit the city to divert a larger share of the 
revenues to general welfare purposes, in the event that home relief and 
Work Projects Administration costs drop with the increase in business 
activities, thus easing anew the strain on the regular budget. 


Bankers Oppose Municipal Deposit Bill—Leo -P. Dorsey, 
Counsel of the New York State Bankers Association, sent a 
letter to members on Feb. 14 saying that the legislative 
committee of the Association was definitely opposed to a 
bill introduced in the present session of the Legislature which 
would require banks to furnish security for municipal deposits. 


The committee believes, said Mr. Dorsey, ‘‘that such a law would give 
preferential treatment to the cities and work a great hardship on the small 
depositors; and, oqoeney that the law requiring security for city deposits 
is a subject of local city legislation rather than State wide legislation."’ The 
bill has already the Senate and is now before the cities committee 
of the Assembly, Gov. Herbert H. Lehman in recent years has vetoed 
various bills of a somewhat similar nature. 

The pending bill would require banks and trust companies in which city 
funds were deposited to give a surety bond as security for the deposit or in 
lieu thereof to deposit with the municipal fiscal officer Federal, State or 
municipal bonds equal to 50% of the municipal deposits. The cities which 
have amended their local city charters to require the security include New 
York City, New Rochelle, Poughkeepsie, Rochester and Buffalo. 
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The. easures I ntroduced on Bank Blocked Funds—State bank- 
ing institutions would be protected from losses resulting 
from conflicting claims from German-dominated territory 
under bills introduced on Feb. 18. 

Senator Pliny Wiiliamson and Assemblyman D. Mallory Stephens, 
Republicans and chairmen of the respective oanks committees, introduced 
the measures at the requesc of the State Banking Department. 

They would require a court order or indemnity bond for the freeing of 
foreign securities whose ownership is disputed. Other changes would 
further protect the cash or securities here of firms in invaded territories. 
Liaoility of New York banks would also be restricted. 


e Pe - : - —- 
United States—Higher Debt Limit A pproved—The House 
on Feb. 17 approved minor Senate amendments to legislation 
increasing the national debt limit to $65,000,000,000 and 
sent the measure to President Roosevelt for his signature. 
The new debt limit—an increase of $16,000,000,000 over the present 
$49,000,0L0,000 limit—is expected to provide sufficient additionat borrow- 
ing power to finance defense spending up to June 30, 1942. 

The bill also provides for Federal taxation of the income from future 
issues of Government securities, including reissues, and the future securi- 
ties of Government-owned corporations. It also gives the Treasury greater 
flexibility in its financing operations, and provides for the sale of low-cost 
defense savings certificates to the py icon a broad scale. 


MA Wyoming—Power Plant Bonds MustgBegApproved by 
Voters—The Supreme Court of Wyoming ruled recently 
that municipal councils do not have the power to issue 
revenue bonds to pay for electric power plants without 
putting the question to a vote of the people to get their 
approval. 

The ruling was contained in a decision on a suit brought by J. J. Whipps 
of Greybull, with the Mountain States Power Co. as intervener, against 
the Town of Greybull and its officiais. 

The suit was appealed to the Supreme Court by the city after Judge 
P. W. Metz heard the case in the Big Horn District Court and ruled in 


favor of Mr. Whipps. 

By ordinances adopted in August, 1938, and amended in August, 1939, 
the Greybull City Council voted a bond issue of $140,000 to carry 5% 
interest, to pay for a municipal light plant. The question was not put 


to a vote of the people. 





Bond Proposals and Negotiations 





Alabama Manicipals 
STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NEW YORK 
Direct Wire 


ALABAMA 


BIRMINGHAM, Ala.—BOND OFF ERI NG—Sealed bids will be received 
until noon on March 12, by C. E. Armstrong, City Comptroller, for the 
purchase of an issue of $1,350,000 capital improvement refunding bonds. 

ated April 1, 1941. Denom. $1,000. Due April 1 as follows: $60,000 
in 1946 to 1950, $90,000 in 1951 to 1955, and $100,000 in 1956 to 1961. 
Bidder shall s fy the rate of interest which the bonds are to bear, not 
exceeding the legal rate of interest in the State. The bidder shall use the 
lowest rate of interest at which he will pay par or more for the bonds, 
expressed in multiples of 4 of 1%. No split interest rate will be con- 
sidered. In determining the highest bidder for the bonds, the net interest 
cost to the city shall govern. The bonds will not be sold for less than par, 
plus accrued interest to date of delivery of the bonds and payment therefor. 
Prin. and int. payable in lawful money at the Chemical Bank & Trust Co., 
New York, or at the First National Bank, Birmingham. 

The bonds are secured by the full faith and credit of the city, and by the 
taxing powers of the city heretofore, now or hereafter conferred upon it 
by law. The bonds and the interest thereon are exempt from State, 
county and municipal taxation, and after maturity are receivaple in pay- 
ment of all taxes and dues to the city. The Commission will furnish to 
the purchaser the opinion of Thomson, Wood & Hoffman, of New York, 
approving the legality and validity of the bonds, and a certified copy of all 
proceedings will be furnished showing authority to issue the bonds. In 
the event that prior to the delivery of the bonds the income received by 

rivate holders from bonds of the same type and character shall be taxable 

y the terms of any Federal income tax law, the successful bidder may, at 
his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit soaemsgany a6 his bid will be returned. 
Enclose a certified check for $13,500, payable to the city. 


FLORENCE, Ala.—BOND CALL—lIt is stated by 8S. B. Howard, City 
Clerk, that interest funding bonds numbered 4, 22, 36, 39, 41, 46, 48, 54, 
56, 58, 64, 68, 94, 95, 99, 108, 109, 113, 115, 123, 129 and 136, drawn by lot 
by the Board of City Commissioners, are being called for yment on 

arch 25, at the First National Bank in Birmingham. ,, Dated Feb. 1, 1937. 
Due on Feb. 1, 1947 


MONTGOMERY, Ala.—BOND OFFERING—Sealed bids will be re- 
ceived until noon on Feb. 25, by J. L. Cobbs, City Treasurer, for the pur- 
chase of a $75,000 issue of not to exceed 4% semi-annual street improvement, 
series BD bonds. Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1, as 
follows: $7,000 in 1942 to 1946, and $8,000 in 1947 to 1951. Rate of 
interest to be in multiples of 44 of 1% and must be the same for all of the 
bonds. Principal and interest payable at the Chemical Bank & Trust Co., 
New York. These bonds, issued under the ‘‘Municipal Bond Code”’ of the 
State are general obligations of the city, and will be and are additionally 
secured by the primarily from assessments to be levied against the property 
benefited. The ordinance, adopted by the Board of Commissioners of the 
city on Feb. 4, authorizing the issuance and sale of these bonds pledges as 
security for any sums realized from the sale of the bonds, the proceeds of 
the assessments to be made, against the property benefited by the paving 
and improvements authorized, and also authorizes, if it should become 
necessary, the transfer and assignment for the bondholder the lien of the 
city tnereon, with power to enforce the same either at law or in equity. 
The assignment pledged to these bonds will be sufficient to pay both prin- 
cipal and interest of the bonds, and when collected, will be deposited in a 
separate sinking fund. The bonds are to be delivered at a place to be desig- 
nated by the Board of Commissioners and the issuance, sale and delivery 
of the bonds are subject to the final approving opinion of Reed, Hoyt, 
Washburn & Clay of New York. Enclose a certified check for 2% of the 


bonds. 
ARKANSAS 


ARKANSAS, State of —-BOND OFFERING—It is stated by Governor 
Homer M. Adkins, Chairman of the Refunding Board, that the Board 
will receive sealed bids until 10 a. m. on Feb. 27, for the purchase of all! or 
any part on an issue of $136,330 ,557 .29 refunding bonds, to be issued under 
the authority of Act No. 4, approved Jan. 28, 1941. The bonds will be 
dated April 1. 1941. Prin. and int. will be payable at the State Treasurer's 
office, or at the option of the holder, at a bank or banks to be designated 
by the Board in a city or cities selected by the purchaser or purchasers. 
Each bid shall specify the serial maturities of the bonds and the coupon rates 
of interest. No more than four coupon rates may be specified and they 
gall be in multiples of % of 1%. In determining the best bid the Board may 
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take into consideration both the average and the total interest cost to the 
State. The entire issue of $136,330,557.29 of bonds will consist partly of 
serial non-callable bonds commencing to mature two years from their dato 
and partly term ponds maturing on the date of the maturity of the last 
maturing serial bond. 

The term bonds will be in the amount of $1,000,000.00 multiplied by the 
number of years of the life of the last maturing serial bond. All bonds shall 
mature on April 1, of the year of maturity. he serial bonds will mature 
in annual instalments not exceeding 35 in number and the maturities of such 
bonds will be so arranged that (on the premise that the maximum amount of 
$7,175,000.00 will be available each year) the amount of each annual in- 
stalment of principal, together with the interest due in that year upon all 
outstanding serial and term bonds, will aggregate as nearly as practicable 
but will not exceed $6,175,000.00. The principal of the term bonds will 
be paid by applying the balance of an annual appropriation of $7 ,175.000.00 
remaining after providing for the noypmess of the interest upon all of the 
refunding bonds, both term and serial, and the maturity of principal of the 
serial bonds, to the redemption of such term bonds annually in numerical 
ears from the date thereof. $90,804,320.24 of the 
not later than April 1, 1941, and in the 
event they are not ready for delivery by that date the purchasers may 
require delivery of interim bonds. $45,526,237.05 of the bonds will be de- 
liverable on or after April 1, 1941, but not later than July 1, 1941, at the 
option of the purchasers and the purchasers of such bonds may require their 
delivery at any time after April 1, 1941, but before July 1, 1941, to prevent 
the application of any Federal income tax law to the interest on such bonds. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, any successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds. Each bid shall be accompanied by a cashier's or certi- 

ied check payable to the order of, or endorsed payable to the order of the 
State Treasurer, in an amount equivalent to 1% of the principal amount 
of the bonds for which such bid is submitted. The checks of unsuccessful 
bidders are to be returned immediately upon the rejection of their bids. 
The checks of successful bidders are to be held uncashed to sssure per- 
formance of their obligations under the accepted bids. In the event any 
successful bidder shall fail or refuse to accept delivery of said bonds in 
accordance with such accepted bids his good faith check shall be cashed and 
the proceeds accepted by the State as fully liquidated damages. No agency 
or instrumentality of the United States Government, including corporations, 
the capital stock of which is subscribed by the United States Government, 
shall be required to post a good-faith check. The legality of the bonds will be 
approved cone. Wood & Hoffman, of New York, and John D. 
McCall, of Dallas. Copies of such approving opinions will be furnished to 
the successful bidders. 

BLYTHEVILLE SCHOOL DISTRICT (P. O. Blytheville), Ark.— 
BOND SALE DETAILS—In connection with the sale of the $202,000 (not 
$204,000) 344% semi-ann. refunding bonds, noted here last October, the 
Superintendent of Schools states that the bonds were purchased by the: 
Equitaole Securities Corp. of Nashville, at par. Dated Nov. 1, 1940. 
Due on Jan. 1, 1960. 


ARIZONA BONDS 


Markets in all Municipal Issues 


order beginning two 
bonds will be ready for deliver 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


LEHI SCHOOL DISTRICT (P. O. Mesa) Ariz.—BONDS VOTED— 
At the election held on Feb. 10 the voters are said to have approved the 
issuance of $10,000 school building bonds. 

















CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Feb. 25 
by L. E. Lampton, County Clerk, for the purchase of $4,000 Newhall 
School District bonds. Interest rate is not to exceed 5%, payable M-S. 
Denom. $1,000. Dated March 1, 1941. Due $1,000 March 1, 1942 to 
1945. Rate of interest to be determined at the time ofsale. Prin. and int. 
payable in lawful money at the County Treasury. The bonds will be 
sold for cash only and at not less than par and accrued interest. Bids 
will be received for all or any portion of the bonds. All bonds sold to a 
bidder bidding for a portion of the bonds shall bear the same rate of interest, 
and bids for varying rates of interest for the same block or portion of the 
bonds will be rejected. Enclose a certified check for not less than 37% of 
= — of the bonds bid for, payable to the Chairman Board of 

upervisors. 


NORTH RIVER SANITARY DISTRICT NO. 1 (P. O. Oildale) 
Calif.—BOND OFFERING—It is stated by Chester W. O'Neill, District 
Secretary, that he will receive sealed bids until 7:30 p. m. on March 6, for 
the purchase of $215.400 sewage disposal bonds. Interest rate is not to 
exceed 5%, payable J-D. Dated June 1, 1941. Denom. $1,000, one for 
$400. Due June 1, as follows: $10,000 in 1942 to 1946, $11,000 in 1947 to 
1960 and $11,400 in 1961. No bid for less than par and accrued interest. 
These bonds were authorized at an election held on Jan. 21. Prin. and int. 
payable at the County Treasurer's office. Said bonds shall be issued in 
accordance with the provisions of Part 1 of Division VI of the Health and 
Safety Code of the State. ' 

Under the provisions of said code, the Sanitary Board of the district is 
required annually to levy a tax omy the taxable property in the district 
sufficient to pay the interest on the bonds for the year, and such portion 
of the principal as is due during the year, so that the entire amount of 
principal and interest of the bonds shall be paid at maturity, and, in ad- 
dition, said code provides that the payment of the principal and interest of 
all bonds within 40 years from their issuance, is the obligation of the dis- 
trict, and that, if necessary to accomplish that purpose, a special tax shall 
be levied. The approving opniion of Gibson, Dunn & Crutcher of Los 
Angeles, will be furnished. Enclose a certified check for 2% of the bonds, 
payable to the County Treasurer. 


REDWOOD CITY, Calif.—BOND ELECTION—The City Clerk and 
Treasury states that an election will be held on March 25 in order to have 
the voters pass on the issuance of the following bonds aggregating $250,000 
$150,000 port facilities, and $100,000 recreational facilities. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo) Calif.— 
SCHOOL BOND OFFERING—Sealed bids will be received until 3 p. m. on 
March 3, by Gwen Marshall, County Clerk, for the purchase of a $60,000 
issue of Paso Robles Union School District bonds. Interest rate is not to 
exceed 5%, payable M-S. Dated March 1, 1941. Denom. $1,000. Due 
March 1, as follows: $2,000 in 1942 and 1943, $3,000 in 1944 to 1948, 
$4,000 in 1949 to 1953, $5,000 in 1954 to 1956 and $6,000 in 1957. Prin. 
and int. payable in lawful money at the County Treasurer's office. The 
bonds will be sold for cash only and at not less than par and accrued interest 
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to the date of delivery. These bonds we:e voted for the puprose of raising 


ee | for the purchasing of school lots, for the buillding or purchasing of 
school buildi , for the making of alterations or additions to the sachool 
building or buildings other than such as may be necessary for current main- 
tenance, operation or repairs, for the repairing, restoring or rebuild of 
A school building, damaged, injured or destroyed by fire or other public 
calamity, for the supplying of school buildings with furniture or n 
apparatus of a permanent nature, for the permanent improvement of the 
school grounds. The district has been acting as a school district under the 
laws of the State continuously since July 1, 1935. Enclose a certified check 
for not less than 10% of the amount of the bonds bid for, payable to the 
Chairman Board of Supervisors. 


COLORADO 


BRIGHTON, Colo.—BOND ELECTION—It is reported that an election 
= aes on April 1, to vote on the issuance of $292,000 general obliga- 
on bonds. 


CENTER, Colo.—-BUNDS SOLD—-We are informed that $120,000 power 
plant revenue bonds approved by the voters on Feb. 11 have been pur- 
by Brown, Schlessman, Owen & Co. of Denver as 4s. 


CRIPPLE CREEK, Colo.—BOND ELECTION—An election ia said to 
be scheduled for April 1 in order to vote on the issuance of the following 
bonds aggregating $134,000: $97,000 water works purchase, and $37,000 


refunding bonds. 
CONNECTICUT 


BRIDGEPORT, Conn.—PROPOSED REFUNDING—Mayor Jasper 
McLeavy appeared before the Legislative Finance Committee on Feb. 18 
to ask authority to issue $1,588,000 refunding bonds during the next two 
years. 


DANBURY, Conn.—BOND OFFERING—Albert H. Henebry, City 
Treasurer, will receive sealed bids until 1i a. m. on Feb. 24 for the purchase 
of $140,000 series C coupes corporate construction water bonds. Dated 
Oct. 1, 1940. Due $14, annually on Oct. 1 from 1941 to 1950 inel. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 
1 ei Bonds are registerable as to principal only. Principal and interest 
(A-O) payable at the National Shawmut Bank of Boston. The bonds will 
bear the authenticating certificate of the City National Bank & Trust Co., 
Danbury. A certified check for $2,500, payable to order of the city, must 
accompany each proposal. The successful bidder will be furnished with the 
opinion of Ropes, Gray. Best, Coolidge & Rugg, Boston, that the bonds are 
valid and legally binding obligations of the City of Danbury, and that the 
city has the power and is required by law to levy such ad valorem taxes as 
may be necessary without limit as to rate or amount (except as to certain 
classes of property, such as classified timber lands taxable at a limited 
rate) upon all the property within the territorial iimits of said city and 
taxable by it. There are in fact no such classes of property as set forth in the 
exception hereinbefore mentioned within the limits of the City of Danbury, 
and a certificate to that effect by George E. Allingham, City Assessor, will 
be furnished if so desired. 


STAMFORD, Conn.—NOTE SALE—An issue of $725,000 notes was 
awarded Feb. 14 to the Chase National Bank of New York, at 0.43% 
discount. Due $125,000 on June 30 and $600,000 Nov. 14, 1941. The First 
National Bank of Boston, only other bidder, named a rate of 0.37% for the 
$125,000 maturity and 0.47% for the $600,000. 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE—The $6,000,000 
coupon semi-annual bonds offered for sale on Feb. 6, the award of which 
was deferred, as noted here—V. 152, p- 1014—-were sold finally to F. L. 
Dabaey & Co. of Boston, Leedy, Wheeler & Co. of Orlando, and associates. 
ows: 
$2,000,000 park bonds as 3 4: at a price of 100.06, a basis of about 3.745%, 
ated Jan. 1, 1941. Due on July 1, 1942 to 1971. 
4,000,000 causeway revenue bonds as 44s, at a price of 100.075, a basis 
of about 4.245%. Dated Mar.1,1941. Dueon Mar. 1, 1971. 
(The above notice corrects the sale report given in our issue of Feb. 15.) 


MIAMI, Fla.—AIRPORT BOND AGENT APPOINTED—It is stated 
by L. I. Lee, City Manager, that the city has em loyed Smith, Barney 
& Co. of New York, to assist in formulating a $2,750, airport revenue 
bond issue and to find a purchaser with a view toward sale. It is under- 
stood that this proposal is still in the preliminary stage. 


ST. PETERSBURG, Fla.—BID REJECTED—It is stated by T. L. 
Crossland, Director of Finance, that the $660,000 coupon semi-annual 
refunding bonds offered on Feb. 18—V. 152, p. 709—were not sold as the 
guly bid received, an offer of par on 4s, less 2% selling fee, was rejected. 
T tender was submitted by a syndicate composed of John Nuveen & 
, the Equitable Securities Corp., F. L. Dabeny & Co. of 
. arwell, Chapman & Co. of Chicago. This group was given 
an option until 11 a. m. on Feb. 26 to purchase all or none of the bonds 
as 4s at per Dated March 1, 1941. ue $33,000 on March 1 in 1942 


to 1961, usive. 
GEORGIA 


GEORGIA, State of—BOND SALE—The $2,650,000 issue of 2 
semi-ann. highway bonds offered for sale on Feb. 15—V. 152, p. 862 —wes 
awarded to a spadicase composed of the National City Bank, the Bankers 





Trust Co., both of New York, the Trust Co. of Georgia, and the Citizens 
& Southern National Bank, both of Atlanta, at a f 102. basis 
about 1.60%. Due on March 15, 1948. ee Sees Seas was 


BONDS OFFERED FOR INVESTMENT—The successful bidd 
offered the above bonds for general subscription priced at 103%, to yield 
apes $73: Legality to be approved by Thomson, Wood & H 


HAWAII 


HAWAII, Territory of—BOND SALE DETAILS— 
the sale of ‘the following bonds aggregating $3.200,000. Se Se 
September, it is re that the bonds were | urchased by the Bank of 
Hawaii, of Honolulu, and associates, as 2s, at a price of 100.24, a basis 
of about 2.21%: 
$2,400,000 refunding bonds. Due $300,000 on Novy. 1 in 1943 to 1 incl. 
800,000 refunding bonds. Due $100,000 on Jan. 6 in 1943 to 1980 incl: 


IDAHO 


COEUR d’ALENE, Idaho—BONDS AUTHORIZED—A 
funding bonds is said to have been authorized recently.» ©) “se fF 


{LLINOIS 


FAYETTE COUNTY COMMUNITY HIGH SCHOOL DISTR 
NO. 195 (P. O. Vandalia), I1l.—BONDS SOLD—Stifel, Nicolaus bay 
of St. Louis purchased in December, 1940, an issue of $150,000 314% 
school building bonds. Dated Dec. 1, 1940. enom. $1,000. Due $15 
yearly on, Dec. w from 1941, to 1950 incl. Principal and interest (J-D) 

atio ank, rownsto e Leg 
Caapmen & Cutler of Chicago. _ mw eee 


MADISON COUNTY COMMUNITY HIGH SCHOOL DISTRI 
NO. 149 (P. O. Granite City), I1l.—BOND OF FERING—H. E. ihe AY 
Treasurer of the Board of Education, will receive sealed bids until 7 p. m. on 
March 13 for the purchase of $165,000 2% % school bonds. Dated March 1, 
1941. Due Dec. 1 as follows: $5,000 from 1942 to 1947 incl.: $20,000 from 
1948 to 1953 incl. and $15,000 in 1954. Principal and interest (J-D) payable 
a Nome cay ponate ———— —_ = ares Co., Chicago. onds 

ready for delivery on the day of sale or the time des ere- 
after by the bidder and will be printed b re 


y the district. A certified ch 
1%, payable to order of the Township School Treasurer, is a om 


PEORIA HEIGHTS (P. O. Peoria), Ul.—BOND ISSUE DETAILS 
—The amount of 3% water bonds sold earlier in the year to N. ley, Jens 
& Rowe of Peoria was $18,000, not $15,000 as reported in V. 153, p. 863. 
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Feb. 22, 1941 


They were sold at par and mature Jan. 1 as follows: $1,000 in 1942 and 
1943, and $2,000 from 1944 to 1951, inclusive. 


INDIANA 


TOWNSHIP (P. O. Indianapolis), Ind.—BOND OFFER- 
tS : rustes, wil 7. ive sealed bids until 


er) poste LW ymin m4 of $370,094.75 not to exceed 5% interest 
¥ ,on rep. or e ’ ° no ex 
ba ee ee ee Cee end te GLOBE TS. 


judgment <p bonds 

others $1,000 each. Due as follows: $37,000, July 1, 1942; $37,000, Jan. 1 
and July 1 from 1943 to 1946 incl. and $37,094.75, Jan. 1, 1947. 
name a single rate of interest, expresed in a mulciple of 4 of 1%. 
J-J. Proceeds of the issue will used to satisfy ju 
claims for township’s poor relief requirements. The bonds are unlimi 
tax obligations of the civil township and the successful bidder shall accept 
delivery not later than March 7, 1941, at such bank or trust company in 
Indianapolis as designated in the bid. 


COLUMBUS, Ind.—BOND SALE—E. Ray Gress, City Clerk-Treasurer. 
will receive sealed bids until 2 p. m. on Feb. 28 for the purchase of $40,000 
not to exceed 4% interest fire house bonds. Dated Feb. 15, 1941. Due as 
follows: $2,000, July 1, 1942; $2,000, Jan. 1 and July 1 from 1943 to 1951 
incl. and $2,000, Jan. 1, 1952. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Interest J-J. The bonds are unlimited 
tax obligations of the city and the approving legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis, will be furnished the successful bidder 
at the city’s expense. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OF FERING— 
Maurice Wolfe, County Auditor, will receive sealed bids until 11 a. m. (CST) 
on March 6 for the purchase of $90,000 not to exceed 4% interest memorial 
hospital bonds of 1941. Dated March 1, 1941. Denom. $500 and $250. 
Due $2,500, July 1, 1942; $2,500, Jan. 1 and July 1 from 1943 to 1959 incl. 
and $2,500 Jan. 1, 1960. Payable at pleasure of the county after five years. 
Bidder to name a single rate of interest, expressed in a multiple of 4% of 
1%. The bonds are unlimited tax obligations of the county and proposals 
must be accompanied by a certified check for $2,700, payable to order of 
the Board of Commissioners. 


FORT WAYNE, Ind.—BOND SALE—The $125,000 series Y municipal 
airport bonds offered Feb. 20—V. 152, p. 1158—-were awarded to R. K. 
Webster & Co. of New York, as 1s, at par plus a premium of $427.50, 
equal to 100.342, a basis of about 1.19%. Dated March 1, 1941 and due 
July 1 as follows: $12,000 from 1942 to 1946 incl. and $13,000 from 1947 
to 1951 incl. Second high bid of 100.78 for 144s was made by Paul H. 
Davis & Co. and Estabrook & Co., jointly. 


GREENE COUNTY (P. O. Bloomfield), Ind.— WARRANT SALE— 
The $50,000 tax anticipation warrants offered Feb. 3—V. 152, p. 863— 
were sold as 4s, at par, to the Citizens National Bank of Linton, and the 
Peoples Trust Co., Linton. This was the only bid received. Warrants 
are due $25,000 on May 5 and Nov. 3, 1941. The County Auditor did 
not indicate the disposition of the $15,000 warrants offered at the same time. 


RIPLEY TOWNSHIP SCHOOL TOWNSHIP (P. O. Alamo), Ind.— 
BOND SALE—The $7 ,500 building bonds offered Feb. 13—V. 152, p. 709— 
were awarded to the Fletcher Trust Co. of Indianapolis, as 18. at par plus 
a premium of $62, equal to 100.826, a basis of about 1.62%. Dated Jan. 1, 
1941 and due $750 annually on Jan. 1 from 1943 to 1952 incl. Second high 
bid of 100.24 for 1%s was made by Kenneth 8. Johnson of Indianapolis. @ 


WAYNE TOWNSHIP (P. O. Indianapolis), Ind.—BOND OFFERING 
—Herbert McClelland, Trustee, will receive sealed bids until 10 a. m. on 
March 3 for the purchase of $30,276.48 not to exceed 4% interest judgment 
funding bonds. ated March 1, 1941. Due $1,500, July 1, 1942; $1,500, 
Jan. 1 and July 1 from 1943 to 1951 incl. and $1,776.48, Jan. 1, 1952. 
Rate of interest to be expressed in a multiple of 4% of 1%. Interest J-J. 
The bonds are unlimited tax obligations of the township and the su 
bidder will be furnished with the approving | 1 opinion of Matson, Ross, 
McCord & Ice of Indianapolis. No conditional bids will be considered. 


IOWA 


APPANOOSE COUNTY (P. O. Centerville) lowa—BONDS SOLD— 
It is reported by the Baum, Bernheimer Co. of Kansas City, that they 
purchased on Feb. 14 a-$52,000 block of 14% semi-ann. funding bonds, 

ying o promis of $276. equal to 100.53,a is of about 1.42%. Denom. 
th . Dated March 1, 1941. Due $10,000 May and $7,000 Nov. 1, 1947, 
$10,000 May and Nov. 1, 1948, and $10,000 May and $5,000 Nov. 1, 1949. 
Prin. and int. payable at the County Treasurer's office. Legality approved 
by Chapman & Cutler, of Chicago. 

BOONE, lowa—BOND ELECTION—A $40,000 issue of airport bonds 
is to be submitted to a vote at an election scheduled for March 31, according 
to report. 

CLARINDA SCHOOL DISTRICT (P. O. Clarinda), lowa—BOND 
SALE DETAILS—The District Secretary states that the $135,000 (not 
$140,000) refunding bonds sold recently, as noted here—V. 152, p. 1159-—— 
were purchased by the White-Phillips . of Davenport, and associates, as 
2%s, at par, and mature on Dec. 1 as follows: $4,000 in 1941 to 1944; 
$5,000, 1945 to 1948; $6,000, 1949 to 1951; $7,000, 1952 to 1956; $11,000, 
1957 and 1958, and $12, in 1959 and 1960. 

DAVENPORT, lowa—ADDITIONAL INFORMA TION—In connec- 
tion with the offering by the First National Bank of Chicago of $218,000 
2% semi-annual refunding bonds, noted here on Feb. 15—V. 152, p. 1159— 
the City Clerk now reports that the bonds were sold in a total amount of 
$310,000 to a syndicate composed of Vieth, Duncan & Wood, White- 
Phillips Co. and Quail & Co., all of Davenport. Due Nov. 1 as follows: 
$35, in 1950, $20,000 in 1951, $15,000 in 1952 and 1953, $20,000 in 
1954 and 1955, $15,000 in 1956, $20,000 in 1957, $85,000 in 1959 and 
$55,000 in 1960. 

DES MOINES SCHOOL DISTRICT (P. O. Des Moines), lowa— 
BOND ELECTION—An election is said to be scheduled for March 10 in 
order to have the voters pass on the issuance of $990,000 school building 


bonds. 
RUTHVEN SCHOOL DISTRICT (P. O. Ruthven) lowa—BOND 
SALE—The $22,000 gymnasium bonds offered for sale on Feb. 17—V. 152, 


p. 1015—were awarded at public auction to W. D. Hanna & Co. of Burling- 
ton, as 24s, paying a premium of $378, equal to 101.718, according to the 
Secretary of the Board of Education. ~ 


SCOTTSBLUFF, lowa—BOND ELECTION—It is stated that an 
election will be held on April 1 in order to vote on the issuance of $50,000 
storm sewer bonds. 


STORM LAKE, lowa—BOND OFFERING—Both sealed and open bids 
will be received until Feb. 24 at 7:30 p .m. by G. S. Robinson, City Clerk, 
for the purchase of $30,000 not to exceed 4% semi-annual airport bonds. 
Dated March 1, 1941. Devom. $1,000 and $500. Due $1,500 Mar. 1, 
1942 to 1961. No bid for less than Par and accrued interest. No com- 
mission will be paid directly or indirectly in connection with the sale. 
Prin. and int. payable at the City Treasurer's office. The purchaser will 
be required to enter into a contract with the oy Scans and if the City 
Council deems it advisable the purchaser will required to furnish a 
certified check drawn on a solvent Iowa bank, payable to the City Treas- 
er in such amount as the Council deems ad le for the fulfillment of 
the contract. 


WEBSTER COUNTY (P. O. Fort Dodge) lowa—BOND OFFERING— 
It is stated by V. E. Hale, County Treasurer, that he will receive bids until 
Feb. 25, at 10 a. m., for tne purchase of an issue of $130,000 toe bonds. 
Dated Jan. 1, 1941. Due Jan. 1, as follows: $10,000 in 1942, $20,000 in 
1943 to 1945, and $15.000 in 1946 to 1949. Prin. and int. payable at the 
County Treasurer’s office. The bonds are being sold for the purpose of 
funding outstanding poor fund warrants as of Dec. 31, 1940. The bonds and 
attorney's opinion are to be furnished by the purchaser. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $100,000 funding bonds offered for sale at public auction on Feb. 17— 
V. 152, p. 1159—-were awarded to a syndicate composed of the Harris 
Trust & Savi Bank of Chicago, the lowa-Des Moines National Bank & 
Trust Co. of Des Moines, and the White-Phillips Co. of Davenport, as 
1s, ney by premium of $76, equal to 100.076, a basis of about 1.49%. 
Dated Jan. 1, 1941. Due on Nov. 1 in 1945 to 1950, inclusive. 

The $12,000 Garretson Dra District No. 1 bonds offered for sale 
on the same date—V. 152, p. 1159—-were awarded to the Carleton D. Beh 
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Co. of Des Moines as 3s, pa a premium of $26, equal to 100.216, 
a basis of about 3.07%. Dated Feb. 1, 1941. Due on June 1 in 1941 


tol 
KANSAS 


BUTLER COUNTY (P. O. El Dorado), Kan.—BOND SALE DETAILS 
—The County Clerk states that the $20,000 public works relief bonds sold 
Purchased at a price of 101,808, and mavure $1000 front July i, 1042 to 

ata ce F , and mature $4, m ° 
946, giving a basis of about 0.78%. “3 


COFFEYVILLE, Kan.—BOND SALE DETAILS—The City Clerk 
states that the $76,000 park improvement bonds sold at par, as noted 
here—V. 152, p._ 1159—were purchased jointly by R. E. Crummer & Co. 
and the Dunne-Israel Investment Co., both of Wichita, as 1s. Due 
$7,000 annually for 10 years. 


KANSAS, State of —ISSUANCE OF MUNICIPAL BONDS WITHOUT 
POPULAR VOLE AUVOCATED—The State Legislature, which has gener- 
ally ‘end up stiff resistance to plans for issuance of municipal bonds without 
= recently received a proposal which directly opposes the traditional 
8 

A biil by Rep. Guy Lamer (R., Allen), Karl W. Root (R., Atchison), and 
Richard Bb. Stevens (R., Douglas) would allow ponds to be issued for muni- 
cipal auditoriums, armories, puoi:ic lioraries, or city haus with on other 
authorization than the resolutinn of the governing body of the city— 
provided that the conds should not exceed the legal simit of 1% of che 

tangivle valuation of the community. 

The bill also permits any city to build armories py bond issues and rent 
them to the Federal Government. Under present law, only second and 
third class cities may build armories, and under a Supreme Court decision 
renting of armories to the Government after they are built is prohibited, 
Representative Lamer said. 


KANSAS CITY, Kan.—BOND SALE CONTEMPLATED—It is stated 
a J Howard Payne, City Clerk, that the date of sale for a $750,000 issue 
of airport bonds will be set shortly. 


PRATT, Kan.—BONDS SOLD—The City Clerk states that $30,000 
airport site purchase bonds approved by the voters last November, were 
purchased by the city as an investment. 


SYRACUSE SCHOOL DISTRICT (P. O. Syracuse), Kan.—BONDS 
SOLD-——The Clerk of the Board of Education states that $40,000 auditorium 
and gymnasium bonds have been purchased by the Columbian Securities 
Corp. of Topeka, as follows: $20,000 as 1}4s, due $4,000 from 1941 to 
1945; the remaining $20,000 as 2}4s, due $4,000 in 1946 to 1950. 


WICHITA, Kan.—BUND SALE—It is stated by E. 8. Worrell, Director 
of Finance, that bonds egating $172,329.57. were offered for sale on 
ze. 17 and were award to the Fourth National Bank of Wichita, as 
‘ollows: 
$92,000.00 park (unlimited tax) ponds as 1 4s, paying ® premium of $110, 

ual to 100.119, a basis of about 1.23%. ue on Feb. 1 as 
follows: $9,000 in 1942 to 1949, and $10,000 in 1950 and 1951. 
80,329.57 paving (limited tax) bonds as 14s, paying a premium of $640, 
equal to 100.7965, a basis of about 1.35%. Due on Feb. 1 

as follows: $8,329.57 in 1942, and $8,000 in 1943 to 1951. 


KENTUCKY 


COViNGTON, Ky.—BONDS OFFERED TO PUBLIC—The $350,000 
3% coupon semi-annual funding bonds of 1940 sold on Jan. 2 to Assel, 
Goetz & Moerlein of Cincinnati, and associates, as noted here on Jan. 11, 
are being offered by the purchasers for general investment at prices to yield 
from 1% to 2.60%, according to maturity. Due on July 1 as follows: 
$16,000 in 1943 to 1957, and $22,000 in 1958 to 1962. 


NEWPORT, Ky.—BONDS OFFERED TO PUBLIC—An issue of $150,000 
3% semi-annual water works refunding bonds is being offered by Season- 
good & Mayer and Charles A. Hinsch & Co., both of Cincinnati, for general 
investment at price to yield from 1.00% to 2.50%, according to me: 
Dated Feb. 15, 1941. Denom. $1,000. Due Jan. 1 as follows: $5,00u 
in 1943 to 1962, and $1.,000 in 1963 to 1967. Prin. and int. payable at 
the City Bank-Farmers Trust Co., New York, or at the Newport National 
Bank. Legality approved by Chapman & Cutler of Chicago. 


LOUISIANA 


CALCASIEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles) 
La.—SO0NU OFFERIN G—Sealed bids will be received until 11 a. m. on 
March 4, by W. E. Holbrook, President of the Police Jury, for the purchase 
of a 350.000 issue of road bonds. Interest rate is not to exceed 4%, payable 
A-O. Dated \pril 1, 1941. Denom. $500. Due April 1, as follows: $500 
in 1942, $1,500 in 1943 and 1944, $2,000 in 1945 to 1949, $2,500 in 1950 to 
1954, $3,000 in 1955 to 1957, $3,500 in 1958 and 1959, and $4,000 in 1960 
and 1951. The bonds were authorized at an election held on Sept. 24, 1940. 
| omg a certified check for $1.500 made payable to the President of the 

olice Jury. 


HOUMA, La.—BOND SALE DETAILS—In connection with the sale 
of the $250,000 (not $275,000) light and water plant revenue bonds to the 
Ernest M. Loeb Co. of New Orleans, as noted here last June, it is now 
reported that the bonds were sold as 5s, and mature Nov. 1, as follows: 
$20 000 in 1940 and 1941, $21,000 in 1942 and 1943, $22,000 in 1944 and 
1945, $18,000 in 1946, $13,000 in 1947 to 1953, $14,000 in 1954, and $100 in 
1955 to 1964, callable after seven years in inverse order. Prin. and int. 
payable at the Louisiana Savings Bank & Trust Co., New Orleans. 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The issue of $300,000 notes offered 
Feo. 19—V. 152, p. 1159——was awarded to the National Shawmut Bank of 
Boston, at 0.13% discount a. a premium of $21. Dated Feb. 20, 1941 
and due Nov. ai, 1941. The First National Bank of Boston, next best 
bidder, named a rate of 0.15%. 


BROCKTON, Mass.—BOND SALE—The $80,000 coupon surface 
drainage and sewer bonds offered Feb. 20 were awarded to Graham, 
Parsons & Co., Boston, as 1s, at a price of 100.056, a basis of about 
Dated Feb. 1, 1941. Denom. $1,000. Fully registerable. Due 
$8, annually on Feb. 1 from 1942 to 1951, incl. Principal and interest 
(F-A) payable at the National Shawmut Bank of Boston. Legality ap- 
pros by Ropes, Gray, Best, Cooiidge & Rugg of Boston. Other bids, all 
for 1 %s: 


Bidder— Rate Bid 
PE Oe Gi arabscessetbddnsndnnn a dettodendbnnsvessenagus 100.899 
ene, Jease & OO... «<.<scc~-- Ee a Pe 100.! 
National Shawmut Bank of Boston. ---~-.-.-- whéviiencssbeddndiiae 100.29 
6 5k cd hindenbbndatebectten acted ola 100.26 
i Pn Ueda t bs sadbonbsnsdagdastgseoctaiindanh 100.149 
Be I EPG, Mek as scot ccnwodndsandbnscebosccvaustess 100 078 


EVERETT, Mass.—NOTE SALE—The issue of $500,000 notes offered 
Feb. 20 was awarded to the Middlesex County National Bank, at 0.19% 


discount. Dated Feb. 20, 1941 and due Nov. 7, 1941. Other bids: 
Bidder— Discount 
Se EE DR, nn cacckanecekeeconnepaeneesen 0.194% 
National Shawmut Bank of Boston__.._-...-....--.--..---.-- 0.243% 
Second National Bank of Boston (Plus $1 premium) -_-_....-....-- .25% 
itetonunedenh nanéddindedaaseseetanin chenennnes 0.289% 


GLOUCESTER, Mass.—BOND SALE—The $75,000 coupon water 
bonds offered Feb. 19 were awarded to Tyler & Co. of Boston, as 1s, 
at a price of 100.933, a basis of about 1.38%. Dated Feb. 1, 1941. Denom. 

. Due $5,000 annually on Feb. 1 from 1942 to 1956 incl. Principal 
ual interest payable at the Merchants National Bank of 


and semi-ann 


Boston. Legality to be a ved by Storey, Thorndike, Palmer & Dodge 
4 mF Second high bid of 100.44 for 1 Us was made by the Gloucester 
ational Bank. 


MANCHESTER, Mass.—NOTE SALE—The Second National Bank of 

Boston was awarded on Feb. 17 an issue of $60,000 notes at 0.13% discount 

lus a premium of $14.75 Due Nov. 6, 1941. Second best bidder was the 
mn Safe Deposit & Trust Co., Boston, which named a rate of 0.127%. 
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NEWBURYPORT, Mass.— NOTE OFFERING—Charles E. Houghton, 
City Treasurer, will receive sealed bids until] 12:15 p. m. on Feb. 25 for the 
purchase at discount of $210,000 notes issued in anticipation of revenue 
‘or 1941. Payable Nov. 7, 1941 at the Merchants National Bank of Boston 
or at the Central Hanover Bank & Trust Co., New York, at the option of 
the holder. Legal opinion of Storey, Thorndike, Palmer & Dodge of Boston. 


NORTHAMPTON, Mass.—NOTE OFFERING—Albina L. Richard, 
City Treasurer, will receive sealed bids until noon on Feb. 24 for the — 
chase of $150,000 notes. Dated Feb. 26, 1941. Denom. $25,000. e 
Nov. 14, 1941. Payable at the Merchants National Bank of Boston. Notes 
are issued in anticipation of revenue for 1941. The bank will certify that 
the notes are issued under the authority of an order of the City Council, 
the legality of which has been approved by Storey, Thorndike er & 

of Boston, and that the signatures thereon are genuine. Bids stating 
the rate of interest that bidders will offer for the whole, but not for any part, 
of the loan must be sealed and must include interest to date of delivery. 
Interest on a oe to the year basis is to follow and no offer to discount 
the loan will be considered. 


WELLESLEY, Mass.—-NOTE SALE—The Boston Safe Deposit & 
Trust Co., Boston, was awarded on Feb. 17 an issue of $200,000 notes at 
0.12% discount plus a premium of $7 Due Oct. 24, 1941. The Second 
National Bank of Boston, second high bidder, named a rate of 0.13%, 


plus $1.25. 
MICHIGAN 


BAY CITY, Mich.—NOTE OFFERING—O. A. Kasemeyer, City 
Comptroller, will receive sealed bids until 7 p. m. on Feb. 24, for the pur- 
chase of $70,000 not to exceed 3% interest tax anticipation notes. Dated 
Feb. 18, 1941. Due on or before Sept. 27, 1941. City will furnish the 
notes, and the purchaser shall furnish the legal opinion, if one is desired. 
Payable at the City Treasurer s office. A certified check for 2% is required. 


BIRMINGHAM, Mich.—BOND CALL—H. H. Corson, City Treasurer, 
announces the call for payment on April 1, 1941, of callable 1935 refundi 
bonds dated Oct. 1, 1935, as follows: various numbered bonds of series 
aggregating $122,875; and all of other series, to wit: $96,000 AA, $134,700 
D, $26,000 E, and $105,000 series F. 


CLIO, Mich.—BOND OFFERING—Lyle D. Brown, City Clerk, will 
receive sealed bids until 8 p. m. on Feb. 24 for the purchase of $112,000 not 
to exceed 344% interest refunding bonds. Dated March 1, 1941. Coupon 
bonds in $1,000 denoms. Due March | as follows: $2,000 in 1942; $3,000, 
1943 to 1947 incl.; $4,000, 1948 to 1952 incl.; $5,000, 1953 to 1962 incl.; 
$6,000 from 1963 to 1965 incl. and $7,000 in 1966. Rate of interest to be 
expressed in multiples of \% of 1 Lei Bonds maturing March 1. 1965 and 
1966 are callable on any interest date on or after March 1, 1944, in inverse 
numerical order. Pr ncipal and interest (M-S) payable at the Clio State 
Bank, Clio, or at such other nk or trust company as the buyer may 
designate. A certified check for $2,500, payable to order of the City Treas- 
urer, is required. City will pay the cost of printing the bonds and of an 
oO — of Miller, Canfield, Paddock & Stone of Detroit, approving legality 
of the issue. 


BONDS TO BE CALLED—Proceeds of the above issue will be used to 
retire an equal amount of outstanding refunding bonds, dated April 1, 
1937, which are to be called for redemption on April 1, 1941. 


DEARBORN, Mich.—BOND OFFERING—Mpyron A. Stevens, City 
Clerk, announces that he will receive sealed bids until Feb. 25 for purchase 
of me os 5 poss 2% district assessment bonds originally offered for sale 
on Feb. 11. 


DETROIT, Mich.—AMENDS QUESTIONS ON BALLOT—F. M. 
McLaury, Deputy City Comptroller, has issued an amended report on the 
questions to be considered by the voters on April 7 concerning the proposal 
for municipal ownership of gas facilities —V. 152, p. 1160. The questions 
as revised are as follows: 

1. A Charter Amendment extending the powers of the Public Lighting 
Commission to include the operation of a municipally-owned gas plant. 

An advisory vote on the question of acquisiton by the city through 
condemnation, of such portions of the existing privately-owned gas system 
which may be required to operate a municipally-owned gas system, to be 
financed from the sale of revenue supported mortgage bonds, no amount 
specified only which court decides in condemnation proceedings (such 
bonds will be issued under authority granted the Home Rule Act and the 
City Charter. They will not be faith and credit bonds but will be payable 
only from revenue.) 

. An advisory vote on the granting of a franchise for operation of the 
gas plant to a purchaser at mortgage sale should such eventuate through 
failure to service the debt. 


HAMTRAMCK, Mich.—NOTE OFFERING—Albert J. Zak, City Clerk, 
will receive sealed bids until 8 p. m. on Feb. 25 for the purchase of $135,000 
not to exceed 6% interest tax anticipation notes. Jated Feb. 1, 1941, 
and due Aug. 1, 1941. Notes will be issued in anticipation of tax col- 
lections for the fiscal year July 1, 1941, to July 1, 1942, and the full faith 
and credit of the city is irrevocably pledged for payment of principal and 
interest. A certifi check for 20), of the notes, payable to order of the 
City Treasurer, is required. Bids shall be conditioned upon the unqualified 
opinion of the pee > attorneys approving the issue, and the cost of 
such opinion will be paid for by the city, as will the expense of printi 
oe pass. Approving order of the State Loan Board was issued Feb. 13, 

41. 


LAKE TOWNSHIP (P. O. St. Clair), Mich.—BOND SALE—Miller, 
Kenower & Co. of Detroit have purchased an issue of $48,000 refunding 


bonds of 1941. 
MICHIGAN (State of)—BOND OFFERING—G. Donald Kennedy, 
State a+ ‘ommissioner, will receive sealed bids until 2 p. m. on 
Feb. 26 for the purchase of $316,000 coupon highway improvement re- 
fundi bonds, as follows: 
$181, not to exceed 3% % interest Assessment District No. 462 bonds. 
Due Nov. 1, 1958. 

44,000 not to exceed 34% % interest Assessment District No. 471 bonds. 
Due May 1, 1957. 

33 ,000 gos tp exceed 4% interest Assessment District No. 475 bonds. 
ue May 1, 1957. 

58,000 not to exceed 4% % interest Assessment District No. 1120 bonds. 
Due May 1, 1960. 

The bonds are being issued by the State Highway Commissioner undeT 
the provisions of Act No. 59, Puplic Acts of Michigan for 1915, as amended, 
known as the “Covert Act, to refund a like amount of bonds at a lower 
rate of interest. They will be dated March 16, 1941, and callable on any 
interest date on and after Nov. 1, 1941. Bonds will be called in inverse 
numerical order. The bonds, together with favorable legal opinion of 
Miller, Canfield, Paddock & Stone of Detroit, will be furnished py the 
State Highway Department. Bids will be considered separately for each 
issue, and bids may be made for any or all of the issues. A certified check 
for 2% of the bonds bid for, payable to order of the State Highway Com- 
missioner, is required. 


MICHIGAN (State of)—FISCAL AGENT FOR DEBT PAYMENTS— 
The National Bank of Detroit has been appointed fiscal agent for the State 
for paying principal and interest on highway and soldiers bonus bonds. 


MUSKEGON, Mich.—BONDS SOLD—The city purchased as 4s the 
$70,000 sewage system junior revenue bonds unsuccessfully offered last 
December—V. 151, p. 3917. 

ROYAL OAK DRAIN DISTRICT, Oakland County Mich.—RE- 
FUNDING PLAN APPROVED BY COURT—Matthew Carey, refunding 
agent, 2406 re en Bldg., Detroit, issued the following notice 
under date of Feb. ; 

“An interlocutory decree was entered on Feb. 6, 1941, by Frank A. 
Picard, District Judge, in the District Court of the United States for the 
Eastern District of Michigan, Southern Division, approving the plan of 
composition, as amended, for the adjustment of the bonded indebtedness 
of the Royai Oak Drain District, Oakland County, Mich. 

“The plan of composnion. as amended, provides for the issuance by said 
drain district of $2,896,000 refunding bonds, to be dated as of May 1, 1937, 
to mature May 1, 1967, to bear interest at the rate of 1% per annum 
from May 1, 1937, to Nov. 1, 1938: at the rate of 2% annum thereafter 
to Nov 1, 1940; at the rate of 3% per annum therea to Nov. 1, 1949; 
at the rate of 344% per annum thereafter to Nov. 1, 1954; at the rate of 
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4% per annum thereafter to Nov. 1, 1959, and at the rate of 14 fe per 
annum thereafter until paid. Said bonds will be caslable by lot for re- 
Some at par and accrued interest on any interest payment date upon 
30 days published notice. 

“Said plan also provides for the settlement of unpaid interest accrued 
from Noy. 1, 1932, to May 1, 1937, by the payment in cash of the sum 
of $137.50 (less pene allowed to committees) and by the issuance of 
certificates of indebtedness for the balance. (Special provision is made 
in respect to missing coupons). Said certificates of indebtedness will be 
dated Nov. 1, 1939, will mature Nov. 1, 1949, will be non-interest bearing 
prior to maturity but thereafter will bear interest at the rate of 3% per 
annum until paid and will be callabie by lot for redemption prior to maturity 
at par upon 0 days published notice. 

“Unpaid interest accrued prior to Nov. 1, 1932, will be settled at par 
plus accrued interest thereon as provided in the plan of composition. 

“Holders of approximately 84.2% of the outstanding bonds have already 
consented to the plan of composition, as amended. 

“A copy of the amendments to the plan, as adopted Jan. 10, 1941, is 
inclosed herewith. The approving order of the Michigan Public Debt 
Commission, dated Jan. 29, 1941, inciuded the following proviso which 
sets forth certain statutory powers of the Public Debt Commission: 

** ‘Provided that in order to prov a deficiency in the fund available 
for the payment of the principal and interest regevements upon the afore- 
mentioned’ refunding bonds and certificates of indebtedness, the Com- 
mission may from time to time prescribe an amount to be levied in excess 
of the maximum levies provided in Paragraph 8 of said above pian of 
composition, as amended, in order to meet such principal and interest 
requirements upon outstanding refunding bonds and certificates of in- 
debtedness, and the Commission may from time to time revise its de- 
termination in such regard.” 

“Bonds are now being printed. A hearing before Judge Picard to fix 
allowances for expenses (limited to $14.92 per bond) will be held during the 
first week in March, after which we can proceed with the actual exchange 
of bonds and final payment of cash involved in refunding. 

‘“‘Bondholders who have not already deposited their bonds with the Manu- 
facturers National Bank of Detroit should do so at once. Transmittal 
forms will be provided on request. A receipt for bonds deposited will be 
issued at once. Entire cash payment (less expense allowance), together 
with bonds and certificates, will be forward immediately after Court 


action on fees. 
‘‘Bondholders who have previously deposited, and who now hold escrow 
certificates, will receive balance of cash, together with bonds and cer- 


tificates, at the same time. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park Branch, Royal Oak), Mich.—BOND SALE—The $450,000 
refunding bonds of 1941 offered Feb. 17—V. 152, p. 1160—were awarded 
to a syndicate composed of First of Michigan wi? Detroit; Braun, 
Bosworth & Co., Toledo; Watling, Lerchen Co., } cDonald, Moore & 
Hayes, Inc., Miller, Kenower & Co., and Campbell, McCarty & Co., 
all of Detroit, at a price of 100.029, for the issue to bear various interest 
rates, as follows: Serial maturities, due April 1, 1942 to 1954, carry 
interest rates of 24% to April 1, 1941;3% to April 1, 1944;344% to April 1, 
1951, and 4% thereafter. Maturities due April 1, 1955 to 1966, carry 
interest rates of 24% to April 1, 1941;3% to April 1, 1944;344% to April 1, 
1947, and 4% thereafter. 

Proceeds of this sale will be used to call for redemption a like amount 
of callable 1936 refunding bonds, series A, due April 1, 1966. The total 
interest cost for the life of the new bonds, after deducting premium, will 
be $254,303.23. The interest cost at the rates called for in the series A 
bonds would be $289,575.00, so that .saving of $35,271.77, or 12.2%, 
has been effected by the district in thisrefunding. A reserve fund averaging 
$6,985 will be maintained during the life of the issue and it is estimated 
that the interest earned on this fund in a savings account will more than 
pay for costs of the setunaine. 

A syndicate headed by H. V. Sotier & Co., and including Crouse & Co.; 
Peninsular State Co.; Fox, Reusch & Co.; Pohl & Co., Inc.; Walter, Woody 
& Heimerdinger, also submitted a bid showing an interest saving of $516.77 
less than the successful bidder. 


WARREN TOWNSHIP (P. O. Van Dyke), Mich. — TENDERS 
WANTED—William Lawson, Township Clerk, will receive sealed tenders 
until 10 a. m. on March 4 of 1937 refunding bonds, series A, B, and C, 
dated Jan. 1, 1937, and 1937 certificates of indebtedness, series 1, 1a, 
2, and 2a, dated Aug. 2, 1937. Amount on hand in the various sinking 
funds are as follows: 1937 refunding bonds, series A and B 2,166.78; 
series C, $4,678.42; certificates of indebtedness, series 1 and la, $3,392.11; 
series 2 and 2a, $13,857.07. Offerings should be firm for five days and 
tenders should fully describe the securities offered , including serial numbers, 
their par vaiue, and amount for which they will be sold to the township. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Warren) 
Mich.—BOND SALE—The $245,000 coupon refunding bonds offered 
Feb. 10—V. 152, p.1016——were awarded to a group composed of Watling, 
Lerchen & Co.; Miller, Kenower & Co., and Hood, Truettner & Thisted, 
all of Detroit, at a price of 100.076, at various interest rates, a net interest 
cost of about 2.929%, as follows: For $50,000 maturing 310,000 Oct. 1, 
1941 to 1945, as 24s; $125,000 maturing Oct. 1, $10,000 in 1946 to 1948. 
$15,000 in 1949 to 1953, $20,000 in 1954, as 3s; and $70,000 maturing 
Oct. 1, $20,000 in 1955 to 1957, and $10,000 in 1958, at 2% % to Oct. 1, 
1947, 3% to Oct. 1, 1949, and 4% thereafter to maturity. The next 
highest bid was made by the First of Michigan Corp. of Detroit and 


associates. 
MINNESOTA 


BRECKENRIDGE, Minn.—BOND OFFERING—It is stated by Ruth 
Hamilton, City Clerk, that she will receive sealed bids until 8 p. m. on 
March 3, for the purchase of a $75,000 issue of coupon sewage plant bonds. 
Dated April 1, 1941. Denom. $1,000. Due $5,000 April 1, 1944 to 1958. 
optional on any interest paying date. These bonds carried by a vote of 
z ieee? at an election held on Nov. 18, 1940. Enclose a certified check 
or Oe 


HAWLEY, Minn.—PR'CE PA1D—The Village Clerk states that the 
$15,000 community building bonds sold to two banks, as noted here—V. 
152, p. 1162—were purchased as 2'4s, at a price of 101.266, a basis of 
about 2.09%. Due $1,000 on Feb. 15 in 1943 to 1957 incl. 


LAKE OF THE WOODS COUNTY INDEPENDENT SC 
DISTRICT NO. 111 (P. O. Baudette), Minn. PURCHASES tL 
reported that the $20,000 funding bonds sold recently as 3s, at a price of 
Be A. noted here—V. 152, p. 1160—were purchased by the State Bank 


MARSHALL, Minn.—BONDS SOLD—The Village Clerk t 
$19,000 cit hall and fire station bonds approved by the voters Ry ae 
held last November, have been purchased by the State. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE-— 
$725,000 issue of semi-annual public welfare, series T, can tone 
offered for sale on Feb. 17-—-V. 152, p. 1016—was awarded to a grou 
pmupened i of er. —- & Cons, yp wy Co., Inc., and Otis 
+ ew York, as 1 %s at a price o .556, a basi 65%. 
Dated March 1, 194i. Due on March 1 in 1942 to — — 


The following is an official tabulati ived: 
Ft Po ng ation of the bids received: 





aoe nt. 4 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and rag sans 
A all a hb nin oh eis ienentime ant 1%% $4,031.00 
Harriman Ripley & Co., Inc.; Mercantile-Commerce ; : ; 
Bank & Trust Co.; Juran, Noody & Rice, and 
RR 8 a einer 2% 6,234.28 
First National Bank of Chicago; Northern Trust Co.: , , ' 
irst of Michigan Corp., and Thrall West Co., 
I os i 6 ote a nos 340 ah moans. Bee 0.04, decane. 2% 6,169.00 
First Boston Corp.; Harris Trust & Savings Bank: ~~ aes 
F. 8S. Moseley & Co., and C. 8. Ashmun Co_____. 2% 5,570.75 
Stranahan, Harris & Co., Inc.; B. J. Van Igen & ; . 
Co., Inc.; Schwabacher & Co.; Bond, Judge & Co., 
Inc., and Park-Shaughnessy & Co______________ A 5,749.25 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscripti 
0.30% to 1.75%, according to maturity. sapere 8 csc tora aan 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DI . 
40 (P. O. Chisholm), Minn.—PRICE PAID—The District Olek stntes 


The Commercial & Financial Chronicle 


Feb. 22, 1941 


that the $190,000 fun and refunding bonds sold to the Wells-Dickey 
Co. of Minneapolis, as 2s, as here—V. 152, p. 1016—were pur- 
chased for a premium of $434, equal to 100.228, a basis of about 1.97%. 
Due on Feb. 1 in 1944 to 1953. 


ST. PAUL, Minn.—BONDS AUTHORIZED—The City Council is said 
to have authorized the issuance of $275,000 poor relief bonds. 


YELLOW MEDICINE COUNTY SCHOOL DISTRICT NO. 43 (P. O. 
Clarkfield), Minn.—BOND SALE—The $33,000 refunding bonds offered 
for saie at public auction on Feb. 15—V. 152, p. 1160—were awarded 
jointly to E. J. Prescott & Co. and the Allison-Williams Co., both of 
Minneapolis, according to the District Clerk. Dated March 1, 1941. 
Due on March 1 in 1942 to 1949, inclusive. 


MISSISSIPPI 


COLUMBUS, Miss.—BOND SALE DETAILS—In connection with the 
sale of the $25,074 2%% semi-ann. street geving bonds to Cady & Co. of 
Columbus, at 100.041, as noted here on Dec. 14, it is reported that the 
Union Planters National Bank & Trust Co. of Memphis, was associated 
in the purchase. Dated Feb. 1, 1941. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—BONDS OFFERED 
PUBLIC—An issue of $100,000 2% % coupon general obligation refunding 
bonds is being offered by Weil & Arnold of New Orleans, for general invest- 
ment. Interest payable A-O. Dated Oct. 3, 1940. Denom. $1,000. Due 
Oct. 3, as follows: $5,000 in 1942 to 1955, and $6,000 in 1956 to 1960. 
Principal and interest payable at the County Depository, Brookhaven. 
Legality approved by Charles & Trauernicht of St. Louis. 


MERIDIAN, Miss.—BONDS SOLD—It is stated by R. 8S. Tew, City 
Clerk and Treasurer, that an issue of $100,000 airport bonds was offered 
for sale on Feb. 18 and was awarded jointly to George T. Carter, Inc. and 
John RK. Nunnery & Co., both of Meridian, as 2%s, paying a price of 100.03, 
a basis of about 2.745%. Dated March 1, 1941. Due $5,000 from March 
1, 1942 to 1961 inclusive. 


TUPELO, Miss.—MATURIT Y—The City Clerk states that the $30,000 
street improvement and fire department equipment bonds sold to the 
Peoples Bank & Trust Co. of Tupelo, as 2%s at a price of 100.133, as 
noted here—V. 152, p. 1160—were dated Feb. 1, 1941, and mature on 
Feb. 1 as follows: $1,000 in 1942 to 1944, $2,000, 1945 to 1953, and 
$3,000 in 1954 to 1956, giving a basis of about 2.48%. 


VICKSBURG, Miss.—BONDS SOLD—A $97,000 issue of regunding 
bonds was sold recently to a group composed of the First National Bank 

Trust Co., the Merchants’ National Bank, and J. G. Hickman, Inc., all 
of Vicksburg, paying a premium of $96.42, equal to 100.099, on the bonds 
divided: $65,000 as 2s, the remaining $32,000 as 1%s. Due from 1941 to 


1960. 
MONTANA 


CUSTER COUNTY SCHOOL DISTRICT NO. 63 (P. O. Kinsey), 
Mont.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
March 15, by Grace W. Noble, District Clerk, for the purchase of $12,000 
not to exceed 6% semi-annual school bonds. Dated Jan.1,1941. Amortiza- 
tion bonds will be the first choice and serial bonds will be the second choice 
of the school board. If amortization bonds are sold and issued, the entire 
issue may be put into one single bond or divided into several bonds, as the 
Board of Trustees may determine upon at the time of sale, both principal 
and interest to be payable in semi-annual instalments during a period of 
20 years from the date of issue. If serial bonds are issued and sold they will 
be in the amount of $600 each; the sum of $600 of the said serial bonds will 
become payable on Jan. 1, 1942, and the sum of $600 will become payable 
on the same day each year thereafter until all of such bonds are paid. 

The bonds, whether amortization or serial bonds, will be redeemable in 
full on any interest payment date from and after 10 years from the date of 
issue. The said bonds will be sold for not less than their par value with 
accrued interest, and all bidders must state the lowest rate of interest at 
which they will purchase the bonds at par. The Board of Trustees reserves 
the right to reject pay aad all bids and to sell the said bonds at privtae sale. 
Enclose a certified check for $1,000, payable to the above clerk. 


RICHLAND COUNTY HIGH SCHOOL IMPROVEMENT DISTRICT 
(P. O. Sidney) Mont.—BOND SALE—The $60,000 semi-ann. school 
bonds offered for sale on Feb. 11—V. 152, p. 455—-were awarded to Kalman 
& Co. of St. Paul, as 2%s, according to the District Clerk. 


NEW JERSEY 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BONDS SOLD— 
The issue of $15,000 coupon or registered county building bonds offered 
Feb. 13—V. 152, p. 865—was sold privately the following day to Christen- 
sen & Co. of Atlantic ag f as 34s, at par. Dated July 1, 1940 and due 
$1,000 annually on July 1 from 1941 to 1955, inclusive 


BOGOTA, N. J.—BONwv vu.FERING—Harlan P. Ross, Borough Clerk, 
will receive sealed bids until 8 p. m. on March 13, for the purchase of $43,800 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$15,300 building bonds. Due from 1942 to 1951, inclusive. 

28,500 oridge bonds. Due from 1942 to 1951, inclusive. 

All of the bonds will be dated March 1, 1941. Denom. $1,000, except one 
of $500 and one of $300. Combined maturities due March 1 as follows: 
$4,800 in 1942; $4,000, 1943; $5,000, 1944 to 1946, incl.; and $4,000 from 
1947 to 1951, incl. Bidder to name a single rate of interest, expresed 
in a multiple of 4% of 1%. _ Prin. and int. eS) papense at the Bank of 
the Manhattan Co., New York. The sum required to be obtained at sale 
of the bonds is $48,300. The bonds are unlimited tax obligations of the 
borough. The successful bidder will pe furnished with legal opinion of 
Hawkins, Delafield & Longfellow of New York, covering the building bonds, 
and of Reed, Hoyt, Washburn & Clay of New York, as to the bridge issue. 
A certified check for 2% of the bonds offered, payable to order of the 
borough, is reguired. 


CLIFTON, N. J.—BOND OFFERING—William A. Miller, City 
Manager, will receive sealed bids until 8:30 p. m. on March 4, for the pur- 
chase of $391,0U0 not to exceed 6% interest coupon or registered bonds, 


divided as follows: 
$276,000 school bonds. Due Feb. 1 as follows: $8,000 from 1942 to 1962, 


incl. and $12,000 from 1963 to 1971, inclusive. 
85,000 City hall bonds. Due Feb. 1 as follows: $6,000 from 1942 to 
1945, incl.; $7,000 from 1946 to 1948, incl. and $8,000 from 1949 
to 1953, inclusive. 
30,000 water bonds. Due $1,000 on Feb. 1 from 1942 to 1971, inclusive. 
All of the bonds will be dated Feb. 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest ooo at the Clifton National Bank, Clifton, or at 
holder’s option, at the Bankers Trust Co., New York City. The price for 
which the bonds may be sold cannot exceed $392,000. In bidding for the 
bonds, bidders must consider the entire $391,000 bonds as constituting a 
single issue. A certified check for $7,820, payable to order of the city, is 
required. Legal opinion of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—TRAFFIC AT RECORD HIGH LEVEL IN 1940—In his report on the 
operations of the joint commission during 1940, Joseph K. Costello, General 
Manager, states in part as follows: 

“The Delaware River Joint Commission respectful reports that 1940 
was the busiest in the 14-year history of the Delaware River Bridge. 

*‘A new record of 14,185,835 vehicles was set, a gain of 807,600 or 6.03% 
over the total in 1939. Gross receipts were $3,340,113.26, and expenses 
$562,054.96, leaving a net of $2,778,058.30. The bulk of the business 
was passenger automobiles and tight trucks. Of these, 11,361,240 paid 
the straight 20-cent toll and 1,405,595 commutation tickets on a 15-cent 
basis were collected. Compared with 1939 ,the use of commutation 
ticket books increased by 13.43% against 5.37% for those paying the 
20-cent toll. The number of trucks using the bridge showed a gratifying 
gain. The rise in the number of buses was less than os 
pasgongers compared with'4 316,085 in 1860." “fats increase war £38500 

ngers com th 4, ¥ n R as 7. o « 

‘Total cross-river traffic in the vicinity of Philadelphia divided among 
the Delaware River Bridge, the Tacony-Palmyra Bridge and the ferrie 
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at Market and South streets, Philadelphia, increased by 5.65%. Of the 

total traffic, the Tacony-Palmyra Bridge received 11 .88% and the Delaware 

owe A, WW dad One of the ferries showed a 2.35% increase and 
, 5 O- 

“The traffic gain in 1940 again brought forcibly and painfully to the 
motoring public an acute consciousness of the inadequacy of the bridge 
———- in both Philadelphia and Camden. During the year a number 
of conferences were held for the b purpose of trying to get some relief from 
the congestion. In the first full year of bridge operation, 1927, total 
bridge traffic was 8,593,201. Although this annual total has risen to more 
than 14,000,000 cars, facilities for distribution of traffic have not been 
improved with the exception of cutting off a portion of the sidewalk at 
Seventh and Penn streets, Camden in June, 1940.” 


GARFIELD,N. J -—REPORT ON PROPOSED BOND EXCHANGE—C. 
H. Ellin, Secretary of the State Sinking Fund Commission, informed the State 
ding Commission under date of Feb. 5 ‘‘that the exchange of bonds 
held by the various State funds is contingent upon City of Garfield’s com- 
plying with all the conditions laid down by the State Funding Commission 
in its approval of the refunding plan. It is also understood that the City 
of Garfield will endeavor to complete the entire refunding of bonds in the 
hands of other bond holders so that at least 80% of the refunding may be 
completed by Dec. 31, 1941.”’ 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE 
—H. B. Boland & Co. of New York were successful bidders at the offering 
of $580,000 coupon or registered improvement and voting machine bonds 
offered Feb. 20—V. 152, p. 1161, taking an aggregate of $576,000 bonds 
as 2s, at a price of $580,101.60, equal to 100.70, a basis of about 1.90%. 
The offering comprised three issues, all dated March 1, 1941 and the com- 
bined maturity schedule is as follows: $38,000 from 1942 to 1945 incl.; 
$40,000, 1946 to 1948 incl.; $41,000, 1949 to 1951 incl.; $37,000, from 
1952 to 1955 incl.; and $33,000 in 1956. The purchasers re-offered the 


bonds at price to yield from 0.40% to 2%, according to maturity. Other 
bids were as follows: 
No. 

, Bonds Int. Rate 
Bidder— Bid for Rate Bid 
Adams & Mueller,and J. 8. Rippel & Co_________ 579 2% 100.204 

Phelps, Fenn & Co., Inc., VanDeventer Bros. and 

I I oo, 0 ne ee re -- 578 2.10% 100.346 
Dougherty, Corkran & Co., Mercantile-Commerce 

Bank & Trust Co., J. A. Rippel, Inc. and Butcher 

& Sherrerd......... 4d nod ts aera a a lk ie a _. §80 2.10% 100.14 
Halsey, Stuart & Co., B. J. Van Ingen & Co. and 

a A eee eee 580 2.10% 100.11 
Blair & Co., Inc., Goldman, Sachs & Co. and 

Minsch, Monell & Co......_..._.-- ea ---- 577 2.20% 100.55 
Shields & Co., Stroud & Co., Coyler, Robinson & 

Co. and Granbery, Marache & Be ae 577 2.20% 100.52 
Lehman Bros., Eastman, Dillon & Co., Dolphin & 

Co., Inc. and Charles Clark & Co.____________- 678 2.20% 100.37 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., Inc., 

Bacon, Stevenson & Co. and MacBride, Miller 

TS: er EPS NEY RE” caida 579 2.20% 100.31 
M.M. Freeman & Co., Inc. and C. A. Preim & Co. 578 2.25% 100.34 
Harriman Ripley & Co., Inc. and Blyth & Co., Inc. 580 2.30% 100.159 


NEW JERSEY (State of)—LOCAL MUNICIPALS AWARDED—ot 
the $1,683,400 fully registered short-term New Jersey municipal bonds 
offered for sale on Feb. 14 by the Teacher’s Pension and Annuity Fund— 
V. 152, p. 1017, a total of $1,247,000 were awarded to various purchasers. 
The firm of Julius A. Rippel, Inc., of Newark, was the largest single pur- 
chaser, having been successful in the bidding for issues aggregating $506,000. 


_ UNION COUNTY (P. O. Elizabeth), N. J.—OTHER BIDS—Follow- 
ing is a list of the bids submitted for the $164,000 coupon or registered 
general improvement bonds awarded Feb. 14 to the Fidelity Union Trust 
Co. of Newark, as reported in—V. 152, p. 1161: 


No. Interest 


Bidder— Of Bonds Rate Premium 
Fidelity Union Trust Co. of Newark -_----_-- 163 2% $545.20 
National State Bank of Elizabeth. _________- 164 2% 84.00 
is i, OO Ot OE saeaca. toe ee as 2.10% 234.52 
B.J. Van Ingen & Co.;J.8. Rippel & Co , and 

BH. T. Greenwood & Co...........- co, 28 2.20% 951.20 
Minsch, Monell & Co., Inc., and Dougherty, 

Cees Gs OP... nb cane ee eee 164 2.20% 258.47 
Blair & Co., Inc., and MacBride, Miller & Co. 164 2.25% 675.00 
Estabrook & Co., and Campbell! Phelps & Co. 164 2.25% 524.80 
Union County Trust Co., Elizabeth._______- 164 2.25% 102.27 
De, Geese Gs OO. ac ca waics occasioned 164 2.30% 152.52 
} EE eee bdbdamannie ae 2.50% 165.00 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK ‘ 


BINGHAMTON, N. Y.—BOND OFFERING—Arthur J. Ogden, City 
Comptroller, will receive sealed bids until 11 a. m. on Feb. 25 for the pur- 
chase of $100,000 not to exceed 5% interest coupon or registered series I 
general of 1941 bonds. Dated Feb. 1, 1941. Denom. $1,000. Due $10,000 
annually on Feb. 1 from 1942 to 1951 incl. Bidder to name one rate of 
interest, expressed in a multiple of 4 of 1-10th of 1%. Principal and interest 
(F-A) payable at the City Treasurer's office. The bonds are unlimited 
tax obligations of the city and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for $2,000, payable to order of the City Comp- 
troller, is required. In the event that prior to the delivery of the bonds the 
income received by private holders from bonds of the same type and char- 
acter shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at his election, be relieved of his obligations under the 
contract to paschase the bonds and in such case the deposit accompanying 
his bid will returned. 


BUFFALO, N. Y.—REPORT ON SALE OF PENSION BONDS—In 
connection with the report of the sale of pension fund bonds to the Water 
Bond Sinking Fund—YV. 152, p. 1161, Frank M. Davis, City Comptroller, 
advises that $455,000 registered bonds were sold as 4s at par. The re- 
maining $45,000 bonds of the total authorized issue will be sold in the 
future provided that funds are needed to reimburse retiring members from 
the police and firemen’s nsion systems for their contributions. The 
bonds soid are dated Feb. 15, 1941, and mature Feb. 15, as follows: $68,250 
in 1942; $91,000 in 1943 and 1944, and $102,375 in 1945 and 1946. The 
city is paying 4% interest on these bonds, because the Water Bond Sinking 
Fund was created on a 4% actuarial earnings basis, and the city is compelled 
to make up any annual deficit in the earnings of the Fund by inclusion 
in the budget of the amount of the deficiency. Therefore there is no 
advantage to be gained by issuing the bonds at the current low rate of 
interest, and being forced later on to make up the deficiency. 


ERIE COUNTY (P. O. Buffalo), N. Y.—OTHER BIDS—The $3,700, 
000 home relief bonds awarded Feb. 14 to Halsey, Stuart & Co., Inc., 
New York, and associates, as 2s, at 100.336, a basis of about 1.94%, as 
reported in V. 152, p. 1161, were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
Lehman Bros.; Marine Trust Co. of Buffalo; Salomon 

Bros. & Hutzler; Ladenburg, Thalmann & Co..; 

Goldman, Sachs & Co.; Estabrook & Co.; Kean, 

Taylor & Co.; Hemphill, Noyes & Co.; Eldredge & 

Co.; A. C. Allyn & Co., Inc.; Schoellkopf, Hutton 

& Pomeroy; Charles Clark & Co.; R. D. White & 

Co.; O'Brian, Mitchell & Co. and Sage, Rutty & Co. 2% 100.17 
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Phelps, Fenn & Co., Inc.; Northern Trust Co. of 
Chicago; R. W. Pressprich & Co.; R. H. Moulton & 
Co.; Boatmen’s National Bank of St. Louis; C. F. 
Childs & Co.; Minsch, Monell & Co.; Dougherty, 
Corkran & Co.; Stroud & Co.; Martin, Burns & 
Corbett; Chace, Whiteside & Symonds; J. M. Dain 
& Co. and Lyons & Shafto- —__-_------._-----..-- 

Chase National Bank, New York; Manufacturers & 
Traders Trust Co., Buffalo; Chemical Bank & Trust 
Co., New York; Geo. B. Gibbons & Co., Inc.; Stone 
& Webster and Blodget, Inc.; E. H. Rollins & Sons; 
W.E. Hutton & Co.; A. G. Becker & Co.; Roosevelt 
& Weigold, and Hannahs, Ballin & Lee 

Smith, Barney & Co.; First Boston Corp.; Harriman 
Ripley & Co., Inc.; Union Securities Corp., New 
York; Kidder, Peabody & Co.; Mercantile-Com- 
merce B & Trust Co., St. Louis; L. F. Roth- 
schild & Co.; Eastman, Dillon & Co.; R. L. Day & 
Co.; Illinois Co., Chicago; Wisconsin Co., Mil- 
waukee; Wells-Dickey Co., and E. Lowber Stokes 
Se ie ao ce ener ededicbudiiksaudubenndis 2K% 100.029 


FREEPORT HOUSING AUTHORITY (P. O. Freeport), N. Y.— 
BILL WOULD CREATE AGENCY—Under the provisions of A. Intro. No, 
993, now before the General Laws Committee of the Assembly, the housing 
authority is created to undertake slum-clearance and low-rent housing in 
the village, subject to approval of a majority of the voters, and to issue 
bonds for such purpose. 


HEMPSTEAD (Ville e of), N. ¥Y¥.—BOND OFFERING—Lael Von Elm- 
Village Clerk, will receive sealed bids until 2 p. m. on Feb. 28 for the 
purchase of $61,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$10,000 comme epee bonds. Due $1,000 yearly on Feb. 1 from 1942 
, incl, 
5,000 series B water bonds. Due $1,000 yearly on Feb. 1 from 1942 


to 1946, incl. 
46,000 refunding bonds of 1941. Due Feb. 1 as follows: $8,000 in 1949 
Denom, $1,000. Bidder 


and 1950, and $10,000 from 1951 to 1953, incl. 
All of the bonds will be dated Feb. 1, 1941. 

to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (F-A) payable at the West Hempstead National 
Bank, West pemeeed,. or, at the option of the holder, at the Bank of 
New York, New York City. The bonds are u tax obligations of 
the vee and the saproving Wen opinion of Hawkins, Delafield & Long- 
fellow of New York City will be furnished the successful bidder. A cer- 
tified check for $1,220, payable to order of the village, is required. In the 
event that prior to the delivery of the bonds the income received by private 
holders from bonds of the same type and character shall be taxable by the 
terms of any Federal income tax law, the successful bidder may, at his 
election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


HEMPSTEAD HOUSING AUTHORITY, N. Y.—MAY BE ESTAB- 
LISHED—Creation of the above authority to undertake slum-clearance 
and low-rent housing projects and to issue bonds for such purpose is provided 
for in 4 . Intro. No. 994, referred to the General Laws Committee of the 
Assembly. 


LANCASTER, N. Y.—BOND SALE—The $121,125 coupon or regis- 
tered municipal building bonds offered Feb. 18—V. 152, p. 1161—were 
awarded to the Marine Trust Co. of Buffalo and R. D. White & Co., New 
York, jointly, as 24s at a price of 100.179, a basis of about 2.23%. ated 
March 1, 194i, and due March 1 as follows: $6,125 in 1942: $6,000, 
1943 to 1946, incl.; $7,000, 1947 to 1950, incl., and $9,000 from 1951 to 


2% 100.107 


2.10% 100.159 


1957,inel. Reoffered to yield from 0.60% to 2.25%, according to maturity. 
Other bids: 

Bidder— Int. Rate Rate Bid 
A.C. Allyn & Co., Inc., and E. H. Rollins & Sons,Inc 24% 100.138 
Manufacturers & Traders Trust Go_..-....---..--- | MRR 
Blair & Co., Inc., and George B. Gibbons & Co., Inc. 2% G 100.281 
DU on, on a em nicnn dbname we iain 2u%% Par 
ROSSSVEES. & WERE: [NBs conc cnccsatsaniosennnes 2.60% 100.43 


MAMARONECK (P. O. Mamaroneck), N. Y.—-BOND SALE—The 
$65,000 coupon or registered series I general bonds of 1941 offered Feb. 18-— 
V. 152, p. 1161—were awarded to Halsey, Stuart & Co., Inc., New York, 

ual to 100.069, a basis of about 


1.70s, at par plus a premium of $44.20, 
1.68%. Yated March 1, 1941, and due March 1 as follows: $10,000 from 
1942 to 1945, incl., and $5,000 from 1946 to 1950, incl. Other bids: 
Bidder— Int. Rate Premium 
First National Bank of Boston---._..----....-.---- 10% Par 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, 
ag i i a Se a tS a ee 2.20% $136.50 
mE SF 2: Fee ar Tae 2.20% 105.03 
EO ee ee ee ee 2.40% 130.00 
County Trust Co. of White Plains. --.........-.-- 2.50% 5.00 
Roosevelt & Weend, WG «<ccmcncccceccusccedcus 2.70% 183 .00 


NEW YORK (State of)—BILL PROVIDES FOR $200,000,000 HIGH- 
WAY BONDS—A bill providing for a $200,000 ,000 bond issue for highway 
and parkway construction and reconstruction bonds and the creation of a 
sinking fund from gasoline tax revenues to service the obligations has 
introduced in both branches of the State Legislature. Measure is sponsored 
in the Senate by Arthur H. Wicks, of Kingston, and in the Assembly by 
Harry A. Reoux, of Warren County. 


NEW YORK STATE BRIDGE AUTHORITY (P. O. Catskill), N. Y. 
—REFUNDING BILL APPROVED BY SENATE—The State Senate 
approved and sent to the Assembly the Ryan bill (S. Int. No. 493, Print. 
No. 860), to provide for the refinancing of the Bear Mountain Bridge 
indebtedness. 

NISKAYUNA, N. Y.—BOND SALE—The $14,300 coupon or registered 
bonds offered Feb. 19¥—V. 152, p. 1162—-were awarded to the Manufacturers 
& Traders Trust Co., Buffalo, as 2.30s at par plus a premium of $34.18, 
equal to 100.239, a basis of about 2.27%. Sale consisted of: 
$6,300 Water District No. 5 extension bonds of 1941. Due $350 on 

March 1 from 1942 to 1959, incl. 
8,000 Sewer District No. 1 extension bonds of 1941. Due March 1 as 


follows: $800 in 1942 and $400 from 1943 to 1960, incl. 

All of the bonds are dated March 1, 1941. Other bids: 

Bidder— Int. Rate Prem. 
Ce EE OO rcwdosetoebesnaaean ans 24%% Par 
vw PRS © 7 2.60% $40.04 
ee PD CR cennagakbegbonseabdned 2.70% 22.88 
is Bes ee Ge Ws core ckab abacaénaaue 2.75% 38.00 
George B. Gibbons & Co., Inc..-....--.-.----- 3.10% 41.47 


PLEASANT VALLEY FIRE DISTRICT (P. O. Pleasant Valley), 
N. Y.—BOND OFFERING—Lewis L. Erhart, Secretary of the Board of 
Fire Commissioners, will receive sealed bids until 2 p. m. on Feb. 25 for the 
purchase of $12,000 not to exceed 6% interest coupon or registered fire house 
bonds. Dated March 1, 1941. Denom. $1,000. Due $1,000 on March 1 
Bidder to name a single rate of interest, expressed 
Principal and interest (M-S) payable 
ie, with New York exchange. 


from 1942 to 1953 incl. 
in a multiple of 4 or 1-10th of 1%. 
at the Poughkeepsie Trust Co., Poughkee 
The bonds are general obligations of the district, payable from unlimited 
taxes and will be approved as to legality by Dillon, Vandewater & Moore 
of New York ef A certified check for $240, payable to order of the 
district, is requi > 
RENSSELAER-SARATOGA BRIDGE AUTHORITY (P. O. Me- 
chanicville), N. Y.—WOULD FINANCE BRIDGE CONSTRUCTION— 
Creation of the above authority with powers to issue up to $200.000 bonds 
to finance construction of a bridge over the Hudson River between Mechanic- 
ville, Saratoga County, and Schaghticoke, Rensselaer County, is provided 
for in a bill introduced in the State Senate by Gilbert T. Seelye, of Burnt 
Hills, and referred to the Finance Committee. Of the cost of the project, 
50% is to be borne by Rensselaer County, 40% by Saratoga County and 
10% by City of Mechanicville. The bridge may be financed by direct 
appropriations of the counties and the city, involving issuance of 15-month 
certificates of indebtedness in anticipation of tax collections, or by the 
issuance and sale of bonds. 
Y.—BILL 


ROCKVILLE CENTER HOUSING AUTHORITY, N. 
WOULD ESTABLISH AGENCY—Under the provisions of A. Intro. 
No. 992, introduced in the General Assembly by J. D. Bennett of Rock- 
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ville Center and referred to the General Laws Committee, the aheve au- 


thority is created to undertake slum-clearance and low-rent h t 
village, subject to approval of the electorate, and to issue bonds for such 
purposes. 

WALDEN, N. Y.—BOND SALE—The $27,000 coupon or registered 
water works bonds offered Feb. 20—V. 152, p. 1162—-were awarded to 
C. F. Childs & Co. and Sherwood & Co., both of New York, jointly, as 
2.20s at par plus a premium of $90, equal to 100.333, a basis of about 


2.16%. Dated Jan. 1, 1941, and due Jan. 1 as follows: $1,500 from 
1942 to 1947, incl., and $2,000 from 1948, to 1956, incl. Other bids: 
Bidder— int. Rate Rate Bid 
.  cebwandehbbasvenbinath 2.20% 100.279 
ee Bee Ce, Oe NS «ow ce cccsecsmeee 2.20% 100.224 
i . dime naeeasenaaet 24%% 100.19 
Pe eee ek wnadiscweenndan anh 24%% 100.16 
pn BL SE ee 24% 100.1 
ec cecanasdaee 2uG 100.133 
Ey A SN no ae pewkatwe sdb 2.30% 100.08 
Manufacturers & Traders Trust Co__._._.....-. 240% 100.289 
George B. Gibbons & Co., Inc___.__--....--.-- 2.40% 100.269 
pay OE El Ry ae 2.74% 100.188 


WASHINGTON COUNTY (P. O. Hudson Falls), N. Y.—PROPOSE 
BRIDGE FINANCING—A Dill introduced in the Assembly by Henry 
Neddo, of Whitehall, and referred to the Internal Affairs Committee auth- 
orizes the county to issue $300,000 bonds for bridge construction purposes. 


YONKERS, N. Y.—-BILL PROVIDES FOR LARGE BOND ISSUE— 
Under the provisions of a bill introduced in the Senate and referred to the 
Cities Committee, the city is authorized to issue up to $1,179,000 not 
exceed 6% interest 20-year bonds. Of the p , not more than 

1,000, is to be used to fund a portion of the operating deficit incurred 
y the city in 1939 and prior years, and not more than $179,000 used to 
satisfy a portion of a ju ent, with interest, entered in the office of the 
Clerk of the U. 8. Court, ‘‘for moneys illegally paid by the First National 
Bank of Yonkers and its conservator to the city, together with judgments 
for costs of the action.’’ Maturity of the bonds would be limited to 20 years. 


NORTH CAROLINA 


BURLINGTON, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. on Feb. 25, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of the 
following bonds aggregating $258,000, dated March 1, 1941, and maturing 
on March | in the years hereinafter stated without option of prior payment: 


$123,000 water bonds, maturing annually, $2,000, 1943 to 1951 and $5,000, 
1952 to 1972, all inclusive. 
40,000 street improvement bonds, maturing annually, $4,000, 1942 to 
1951, inclusive. 
95,000 pon improvement bonds, maturing annually, $2,000, 1943; 
,000, 1944 to 1958, incl.; $4,000, 1959; $5, , 1960; $5,000, 
1961; $4,000, 1962 to 1967, incl., and $2,000, 1968 to 1972, incl, 

Denom. $1,000; principal and interest (M-S), payable in New York City 
in legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about March 14, 1941, at place of 
purchaser's choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are reques to name the interest rate or rates, not 
exceeding 6% in multiples of 4% of 1%; each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of the bonds of each 
rate. The bonds will be awarded to the bidder offeri to purchase the 
bonds at the lowest interest cost to the city, such cost to determined by 
deducting the total amount of the premium bid from the aggregate amount 
of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $5,160. he approving opinion of Masslich & Mitchell, New York 
City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
oy private holders from bonds of the same t and character shall be tax- 
able by the terms of any Federal income tax law, the successful bidder may, 
at his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying his bid will be returned. 


FAYETTEVILLE, N. C.—BOND OFFERING—Sealed bids will be 

received until 11 a. m. on Feb. 25, by W. E. Easterling, Secretary of the 

1 Government Commission, at his office in Raleigh, for the purchase 

of the following bonds. dated Feb. 1, 1941, and maturing on Feb. 1 in the 
years hereinafter stated, without option of prior payment: 

$291,000 water bonds maturing annually, $8,000, 1944 to 1953, $10,000 

1954 to 1957, $20,000 1958 to 1965, all inclusive, and $11,000 1966. 

90,000 public improvement bonds maturing annually, $2,000 1944 to 

1953 and $5,000 1954 to 1967, all inclusive. 

Denom. $1,000; prin. & int. (F-A), payable in New York City in legal 
tender; gensres obligations; unlimited tax; coupon bonds registerable as to 
principal alone; delivery on or about March 11, at place of purchaser's 
choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
ae | 6% in multiples of of 1%: each bid may name one rate for 
Part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the city, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information 
and must be accompanied by a certified check upon an incorporated bank 
or trust company, Gayente unconditionally to the order of the State Treas- 
urer for $7,620. he approving opinion of Masslich & Mitchell, New 
York City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
puscnase = eas and in such case the deposit accompanying his bid 

returned. 


IREDELL COUNTY (P. O. Statesville), N. C.—BOND SALE—The 
coupon semi-annual bonds aggregating $128,000, offered for sale on Feb. 18 
—V. 152, p. 1162—were awarded jointly to the Wachovia Bank & Trust 
Co. of Winston-Salem, and Lewis & Hall of Greensboro, paying a premium 
of $28, equal to 100.021, a net interest cost of about 3.15%, as follows: 
$70,000 refunding bridge and road bonds, divided as follows: $30,000 as 

34s, due on March 1, 1963; the remaining *40,000 as 3s, due on 
March 1, $10,000 in 1963 and $30,000 in 1964. 
58,000 school building bonds as 34s, due on March 1 in 1944 to 1961. 


NORTH CAROLINA, State of—SINKING FUND BONDS OFFERED 

ed bids were received until noon on Feb. 21, by Charles M. Johnson, 

State Treasurer, for the purchase of various State of North Carolina bonds 
aggregating $650,000, held by the State Sinking Fund Commission. 


ROANOKE RAPIDS, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Feb. 25, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $12,500 jail bonds, dated Feb. 1, 1941, maturing annually, Feb. 1, in 
numerical order, lowest numbers first, $500, 1942 to 1946 and $1,000, 
1947 to 1956, all inclusive, without option of prior payment. Denom: 
5 ew 


; Principal and interest (F-A), payable in ork City in legal 
tender; general obligations; unlimited tax: coupon bonds sable os 
princi alone; delivery on or about March 10, at place of purchaser's 


choice. There will be no auction. = 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities), and another rate for the 
ance, but no bid may name more than two rates, and each bidder must 
aoe in his bid the amount of bonds of each rate. The bonds will be 
a ed to the bidder o to purchase the bonds at the lowest interest 
cost of the city, such cost to determined by deducting the total amount 


of the premium bid from the aggregate amount of interest upon all of the 
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bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $250. The approving opinion of & Mitchell, New York City, 
will be furnished the purchaser. 

In the event that or to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
parmece the bonds and in such case the deposit accompanying his bid will 


returned. 
NORTH DAKOTA 


ALSEN SPECIAL SCHOOL DISTRICT (P. O. Alsen), N. Dak.— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on Feb. 24, 
by J. D. Goertzen, District Clerk, at the County Auditor's office in Langdon 
for the purchase of $13 ,000 not te exceed 3 4% % semi-annual refunding bonds. 
Due on or before Jan. 1, 1950. A certified check for 2% of the bid is re- 
quired. 


WILLIAMS COUNTY (P. O. Williston), N. Dak.—CERTIFICATE 
OFFERING—It is stated by Morton Mortensen, County Auditor, that he 
will receive sealed bids until 2 p. m. on March 5, for the purchase of a 
$200,000 issue of certificates of indebtedness. Interest rate is not to exceed 
7%, payable oomp-onnuaty Denom. $5,000. Due on or before Jan. 10, 
1943. The certificates will not be sold for less than par. A certified check 
for 2% of the bid is required. 


OHIO 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 
Harold M. Fross, County Auditor, will receive sealed bids until noon on 
Feb. 24, for the purchase of $29,677.61 244% poor relief deficiency bonds. 
Dated March 1, 1941. One bond for $1,677.61, others $1,000 each. Due 
as follows: $2,677.61 April 1 and $3,000 Oct. 1, 1946, and $3,000 April 1 
and Oct. 1 from 1947 to 1950, incl. Bidder may name a different rate of 
interest, expressed in a multiple of 4% of 1%. certified check for $300, 
payable to order of the Board of County Commissioners, is required. 


CLEVELAND, Ohio—PROPOSED BOND ISSUE—A bill authorizi 
the city to submit a bond issue to the electors in order to provide $3,000, 
for a new bridge to replace Central Viaduct was introduced in the State 
Legislature on Feb. 10. 


COLUMBUS, Ohio—BOND SALE—The $608,400 deficiency bonds 
offered Feb. 20—V. 152, p. 1018—were awarded to the State Teachers 
Retirement System as 2s at par Fwd a premium of $18,300, equal to 
103.007, a basis of about 1.43%. Jated March 15, 1941. and due Sept. 1 
as follows: $121,400 in 1945; $121,000 in 1946 and $122,000 from 1947 
to 1949, incl. Second high bid of 101.151 for 1%s was made by a group 
composed of Field, Richards & Co., First Cleveland Corp., and McDonald- 
Coolidge & Co. 


COLUMBUS GROVE, Ohio—BONDS NOT SOLD—The $20,900 314% 
lateral sanitary sewer bonds offered Feb. 15—V. 152, p. 1018—-were not 
sold, because of an error in the advertising of the issue. A new offering 
will soon be made. 


DAYTON, Ohio—PROPOSED BOND ISSUE—The city is seeking auth- 
ority from the State Taxation Department to issue $154,872 poor relief 
bonds. 


EAST LIVERPOOL, Ohio—OTHER BIDS—The $88,000 unsecured 
indebtedness and poor relief bonds awarded Feb. 10 to Banc Dhio Sacurities 
Co. of Columbus, as 1s, at par plus a premium of $808, equal to 100.918, 
a basis of about 1.31%—V. 152, p. 1162, were also bid for as follows: 


Bidder— ‘ Int. Rite Premium 
, BE 0D CO, oo oc ariseededendeuinenememneem 1% e 5 
Er nea sbnenasenasoeeerecenderes 1%% 5300 

‘inhorn SS ee ee A 53. 
DO, TE © OO nia nad dvtseontdcesccseunn 1% % 568.00 

LAKE COUNTY (P. O. Painesville), Ohio—BOND SALE—The 

$195,000 memorial hospital building bonds offered Feb. 14—V. 152, p. 





1019—were awarded to Halsey, Stuart & Co., Inc., Chicago, as 1%s, at 

ar plus a premium of $273, equal to 100.14, a basis of about 1.41%. 
Bated Feb. 15, 1941 and due $10,000 on Apri: 1 and $9,500 on Oct. 1 from 
1942 to 1951, incl. Other bids, included the following: 


Bidder— Int. Rate Rate Bid 
py S ae ee eee 1%% 100.113 
ST POROE.... .cccctecccaucnsavescosabes 1K%% 100.08 


McGUFFEY, Ohio—BOND SALE POSTPONED—The proposed sale of 
$11,600 6% water works system bonds, originally scheduled for Feb. 22— 
V. 152, p. 1019—has been postponed to Feb. 26. 


MINISTER, Ohio—BOND OFFERING—Alfred B. Fischer, Village 
Clerk, will receive sealed bids until noon on March 4, for the purchase of 
$25,000 2% sewer system bonds. Dated March 1, 1941. Denom. $625. 
Due $625 on May 1 and Nov. 1 from 1942 to 1961, incl. Interest M-S. 
Bidder may name a different rate of interest, expr in a multiple of 

of 1%. A certified check for $250, payable to order of the Village 
easurer, is required. 


NORTH OLMSTED, Ohio—BOND SALE—The $3,000 land purchase 
bonds offered Feb. 18—V. 152, p. 714—were awarded to Siler, Roose & 
Co. of Cincinnati as 4\%s at a price of 100.033, a basis of about 4.49%. 
Pated Feb. 1, 1941. and due $200 on Oct. 1 from 1942 to 1956, inclusive. 


SANDUSKY, Ohio—BOND OFFERING—C. F. Breining, City Trea- 
surer. will receive sealed bids until noon on March 3, for the purchase of 
$65,000 3% sewer bonds. Dated March 15, 1941. Denom. $1,000. Due 
Sept. 15 as follows: %3,000 from 1942 to 1956, incl. and »2,000 ftom 1957 
to 1966, incl. Bidder may name a different rate of interest, expressed in a 
multiple of 4% of 1%. Interest M-S. A certified check for $1,000, payable 
to order of the city, is required. Legal opinion of Squire, Sanders & 
Dempsey of Cleveland will be furnished the successful bidder 


TOLEDO, Ohio—OTHER BIDS—The following other bids, all fot 
2\%s, were submitted for the $313,412 deficiency bonds awarded Feb. 11 
to C. F. Childs & Co. of New York, and associates, as 2s, at a price of 
100.14, a basis of about 1.98%, as reported in —V. 152, p. 1163: 


Bidder— Rate Bid 
Provident Savings Bank & Trust Co.; VanLahr, Doll & Isphord- 

ing; Weil, Roth & Irving Co., and Siler, Roose & Co_.-.-.--.---- 160.87 
BancOhio Securities Co.; Otis & Co. and Merrill, Rurben & Co--. 100.851 
Stranahan, Harris & Co., Inc.; Ryan, Sutherland & Co., and 

SN i tad ed eel tee @ 100.677 
Fox, Reusch & Co.; P. E. Kline, Inc.; Katz & O’ Brien; Phol & Co.; 

Edward Brockhaus & Co.; Commerce Union Bank, Nashville, 

Se PG Ee. We 0 Ge wcconctctctasmustecdedeboautcasess 100.409 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND ISSUE DE- 
TAILS—The $20,000 courthouse improvement bonds sold to Ryan, 
Sutherland & Co. of Toledo, as 1 %s, at a price of 100.22, as + i ‘ted in 
—V. 152, p. 1019—mature as follows: $1,000 Sept. 15, 1942; $1,000 
March 15 and Sept. 15 from 1943 to 1951, incl. and $1,000 March 15, 1952. 


OKLAHOMA 


OCHELATA, Okla.—BONDS NOT SOLD—The Town Clerk states that 
the $10,000 water works bonds offered on Feb. 14—V. 152, . 1163—were 
not sold as no bids were received. Due $1,000 in 1944 to 1953, inclusive. 


OKLAHOMA CITY, Okla.—BOND ISSUANCE CONTEMPLATED— 
It is said that city officials are planning the issuance of $125,000 airport 


OREGON 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River), 

" ND SALE—The $5,000 semi-ann. refunding bonds offered for 
sale on Feb. 19—V. 152, p. 1163——-were awarded to Fordyce & Co. of Port- 
land, as 168: paying a@ price of 100.11, a basis of about 1.47%. Dated 
March 1, 1941. ue $2,500 on March 1 in 1945 and 1946. 
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upon the rate of interest , and the rate of interest will be fixed according 

bid of the successful bidder but not exceeding the rate above specified. 
Prin. and int, payable in lawful money at the City Treasurer's office, or 
at the fiscal agency of the State in New York City. The bonds will be 
sold at not less than par and accrued interest, are issued under the 
authority of Section 349 of the City Charter, adopted May 17, 1940, and 
pursuant to Ordinance No. 74945. The bonds are general obligations of 
the city, and shall be sold subject to the prior approving opinion of 8 ° 
Thorndike, Palmer & Dodge of Boston. If delivery is demanded outside 
the city, delivery shall be at the expense of the purchaser. Enclose a 
certified check for 2% of the face value of the amount of bonds bid for, 
payable to the city. 


PORTLAND, Ore.—BOND OFFERING—lIt is reported that the city 

will receive sealed bids until 11 a. m. on March 12, for the purchase of a 

¢ issue of water front development bonds, the remainder of an 
authorized issue of $1,250,000. 

Bidders will compete on the interest rate, but the city will not Pay more 
than 29. The bonds will be issued in $1,000 denom. and will be dated 
March I, 1941. They will be numbered from 751 to 1,250, inclusive, and 
will be retired corselty until 1951. The first bonds will be retired March 1, 
1944, and $62,000 will be paid off that year and the next three years, 
which the city will retire $63.000 a year. 


REDMOND, Ore.—BOND SALE—The $15,000 park bonds offered for 
sale on Feb. 18—V. 152, p.1163—-were awarded to the Federal Securities 
Co. of Portland, as 1%s, at a price of 100.19, a basis of about 1.69%. 
Dated Feb. 15, 1941. ‘ Due $3,000 on Aug. 15 in 1942 to 1946 incl. 


PENNSYLVANIA 


BARRETT TOWNSHIP (P. O. Canadensis), Pa.—BOND OFFERING 
—Sealed bids will be received by the Secretary of the Board of Supervisors 
until 7 p. m. on March 3, for the purchase of $6,000 not to exceed 5% 
interest bonds. Denom. $1,000. ue Dec. 16 as follows: $1.000 from 
1941 to 1944, incl. and $2,000 in 1945. Interest J-D. A certified check 
for 1% of the bonds is required. 


ERIE, Pa.—BOND LITIGATION EXPLAINED—Answering an 
inquiry for information regarding the proposed litigation involving certain 
outstanding bonds, City Solicitor Edward M. Murphy wrote under date of 
Feb. 10 to Graham, Parsons & Co. of Philadelphia, as follows: 

P aan response to your inquiry of the 7th instant, I beg leave to reply as 
‘ollows: 

“The City of Erie has outstanding approximately $425,000 worth of 
special paving improvement bonds. These are not full faith and credit 
bonds, t 7” their terms they are payable only out of the assessments 
against abutt ng properties. 

“The plaintiffs seek to recover the principal of the bonds, together with 
interest from September, 1926, on the theory of negligence on the city s 
pee. You are, no doubt, familiar with the number of decisions of the 

upreme Court of Pennsylvania wherein cities have been held legally 
liable for negligence in the collection of such assessments. There are also 
three Acts of Assembly, passed in 1929, 1931 and 1933, which attempt to 
cast the burden of pays such bonds upon cities and municipalities. 

“We are trying a test case, and the city has raised the question of the 
constitutionality of these Acts and the application of the statute of limita- 
tions. In the present suit of D. N. McBrier vs. City of Erie the bonds 
were issued in September, 1926, payable in five years. Then on the theory 
of negligence the six-year statute of limitations will apply, and we have so 
nw my it. All of the holders of outstanding special paving improvement 

nds have entered suits against the Cityof Erie, commencing in June, 1940. 

“IT am negotiating with all of the hol ders of outstanding full faith and 
credit bonds and am requesting them to intervene in this case as parties 
defendant in order to especially raise the constitutional question as to 
impairment of the obligation of their contracts. You will readily realize 
that if these Acts are constitutional], they certainly will impair the obliga- 
tion of the contracts of the bondholders who purchased their bonds relying 
upon the City of Erie financial statements. These special improvement 
bonds were never listed as debts of the City of Erie, and the rulings of the 
Department of Internal Affairs do not require such listing. I am also 
negotiating with owners of real estate in the city of Erie who have large 
holdings, and asking them to intervene in this law suit as parties defendant. 
Decisions in Pennsylvania hold that a municipality has no constitutional 
rights, and my purpose in having the property owners and bondhi«:lders 
intervene is strictly to raise constructional questions.’ 


HANOVER SCHOOL DISTRICT, Pa.—BOND SALE—The $20,000 

2% building bonds offered Feb. 14—V. 152, p. 867—-were awarded to 

ackey, Dunn & Co. of Philadelphia at a price of 103.70, a basis of about 

4 " . due $1,000 on Feb. 1 from 1942 to 1961, 
.46 was made by Burr & Co. of Philadelphia. 


HARMAR TOWNSHIP g- O. Freeport Road), Harmarville), Pa.— 
BOND OFFERING—James W. Anderson, Township Secretary, will receive 
sealed bids until 8B. m. on March 10 for the purchase of $20,000 coupon 
township bonds. ated March 15, 1941. Denom. $1,000. Due $2 000 
on March 15 from 1943 to 1952, incl. Bider to name a single rate of 
in in a multiple of 4% of 1%. The bonds are free of all 


terest, 
taxes (except gift, succession and inheritance taxes) levied pursuant to an 
present or future law of the Commonwealth of Pennsylvania and sale rd 


ings by the Pennsylvania De ment of 
Internal Affairs. ‘Township will furnish the approving legal opinion of 
Burgwin, Scully & Churchill of Pittsburgh, and provide the bonds, all at 
its own expense. A certified check for $500, payable to order of the 
Township Treasurer, is required. 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—-BOND SALE— 
The issue of $6,000 coupon bonds offered Feb. 17——V. 152, p. 1019—was 
awarded to the First National Bank of Natrona. Dated March 1, 1941. 


PATTON TOWNSHIP SCHOOL DISTRICT (P. O. Pitcairn, R. D. 
No. 1), Pa.—BOND OFFERING—Joseph A. Griffith, District a 
will receive sealed bids until 8 p. m. on Feb. 28 for the purchase of $50. 
ures refundi and fundi bonds. Dated March 1, 1941. m. 
$1,000. Due March 1 as follows: $6,000 from 1944 to 1949, incl., and 
$7,000 in 1950 and 1951. Bidder to name a single rate of interest, ex- 

in a multiple of 4% of 1%. Principal and interest payable at the 
rtle Creek Bank & Trust Co., rtle Creek, free of all taxes levied pur- 
suant to any present or future Pennsylvania law, except gift, succession and 
inheritance taxes, and exempt from Federal income tax under present laws. 
Bonds are erable as to principal only and the issue will refund $35,000 
of maturing bonds and pay $15,000 floating debt incurred for permanent 
improvements. Direct general obligations of the district as a whole, 
yable from ad valorem taxes levied on all property in the district taxable 
‘or school purposes, and will be legal investment for savings banks and trust 
funds under present Pennsylvania laws. The successful bidder will be 
furnished the approving opinion of Burgwin, Scully & Churchill of Pitts- 
burgh for which the district will pay. Enclose a certified check for $1,000, 
payable to the District jurer. 


PHILADELPHIA, Pa.—MAY DELAY WATER BOND OFFERING— 
Mayor Lamberton announced Feb. 17 that flotation of the first $5,000,000 
of bonds in the $18,000,000 issue to improve the municipal water plant 
might be delayed until the end of May. 

“This delay in offering the bonds,’’ he emphasized, ‘‘will not in any 
way delay start of the work. Its sole purpose is to save the city a couple 
of months’ interest on the bonds. 

‘I conferred this afternoon with Controller Robert C. White, City 
Solicitor Francis F. Burch, and Director of Public Works John H. Neeson. 
Dr. White explained that during March and April we will receive heavy 
payments in real] estate taxes. 

“We will be able to borrow some of this money temporarily and save 
two months’ interest on the bond issue.”’ 

Mr. Neeson, the Mayor added, will let his first contracts under the 
water program early in April, and work will begin by April 15. 

REFUNDING PLAN SUBMITTED TO COUNCIL—The so-called 
Harr-White-Dougherty plan to refinance outstanding municipal bonds at 
a substantial saving to the city has been completed and turned over to 
Bernard Samuel, President of City Council, it was announced Feb. 15 
by City Treasurer Luther Harr. ry 


subject to approval of 
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“Our plan contemplates the offering of a general refunding issue of 
$244,000,000 serial bonds at 2%%, maturing in varying amounts from 
1954 to 1957, said Dr. Harr. 

“If the whole issue were negotiated and outstanding bonds exchanged 
therefor, the long-term savings to the city would amount to more than 
$164,000,000. Immediate savings would total $3,600,000 annually.” 

While the plan itself was not disclosed, it is understood to be similar 
Se gnarl form to one suggested last fall by Councilman Clarence K. 


n. 
Both plans were an outgrowth of the municipal budget hearings at 
which Councilmen asked for some method to reduce the fixed charges 
which Philadelphia is obliged to pay annually on its bonds. 

Dr. Harr promised to work on a plan with Controller Robert C. White. 
rn obtained the collaboration of A. Webster Dougherty, investment 

nker. 

Any pogrom for immediate refinancing of the entire bonded debt of 
Philadelphia depends upon a capital “IF,"’ it was pointed out by officials 
when the Crossan plan was offered. It can succeed only if bondholders 
are willi to exchange their bonds for others at a lower rate of interest 
but for a longer term. 

The City Treasurer took full cognizance of this in pointing out: 

“The success of the issue depends on the willingness of bondholders to 
exchange high coupon bonds for the new issue. The most compelling 
reason is the probability that Congress will shortly prohibit the issuance 
of tax-exempt securities. This issue would offer a last opportunity for 
investors to obtain tax-free bonds. 

“*‘We believe the plan will prove valuable even if pa a portion of the 
authorized issue is actually exchanged. Any savings which can be effected 
will be worth while.” 


PITTSBURGH, Pa.—BOND SALE—The $1,800,000 bonds offered 
Feb. 18—V. 152, p. 1019—were awarded to a syndicate composed of 
E. H. Rollins & Sons, Inc., Philadelphia; Glover & MacGregor, Pittsburgh; 
Stroud & Co. and Charles Clark & Co., both of Philadelphia; Alfred O'Gara 
& Co., Sees: Edward Lowber Stokes & Co. and Dolphin & Co., Inc., 
both of Philadelphia; 8S. K. Cunningham & Co., Pittsburgh; Fox, Reusch 
& Co., Inc., Cincinnati; George E. Snyder & Co., Walter Stokes & Co. and 
Rambo, Keen, Close & Kerner, Inc., of of Philadelphia, as 2s, at a price 
of 101.15, a basis of about 1 88%. Sale consisted of: 
$500,000 series A funding bonds. Due $25,000 annually on Feb. 1 from 

1942 to 1961, incl. 
1.200.000 anes pantie. Due $65,000 annually on Feb, 1 from 1942 to 
, ne . 
‘ All of gee yy date of oe 1, 286i. ane were soe se at prices 
0 yie rom 0.40% to 2%, according maturity. er $ 
idder— Int. Rate Rate Bid 
Harriman Ripley & Co., Inc.; Kidder, Peabody & Co.; 

Yarnall & Co.; W. H. Newbold’s Son & Co ; Merrill 

Lynch; E. A. Pierce & Cassatt; Si ® & 

Scribner; and B. J. Van Ingen & Co., ne 2% 
Harris Trust & Savings Bank; First Boston Corp.; 

Lazard Freres & Co.; Moore, Leonard & Lynch; and 

Wisconsin Co 
Phelps, Fenn & Co., Inc.; R. W. Pressprich & Co.; 

em ov she 4 Corkran & Co.; Boatmen’s National 

Bank; C. F, Childs & C 


‘o.: R. L. Day & Co.; Equit- 
able Securities Corp.; Sorbet: 


100.837 


100.659 


Martin, Burns & 
Co.; E. W. & R. C. Miller & Co.; and 


Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann & 
Co.; Blair & Co., Inc.; Goldman, Sachs & Co.; and 
First of Michigan Corp 

Chemical Bank & Trust Co.; Blyth & Co.; Salomon 
Bros. & Hutzler; Northern Trust Co. of Chi " 
Mercantile-Commerce Bank & Trust Co.; L. F. 
Rothschild & Co.; Eldredge & Co.; and D. T. 
ees te Gat. , -cesnsantendenbaschendasoue 

Union Trust Co. of ae: Mellon Securities Corp.; 
Mellon National Bank; Bankers Trust Co. of New 
York; Chase National Bank of New York; and 
Drexel & Co 2.10% 100.056 
BONDS ALL SOLD—E. H. Rollins & Sons, Inc., syndicate managers, 

announced Feb. 21 that the entire issue had been sold. 


SHARON, Pa.—BOND SALE—The $100,000 coupon funding bonds 
offered Feb. 15—V. 152, p. 867—were awarded to the First National 
Bank of Sharon, as 1s, at a price of 100.196, a basis of about 1.46%. 
pases peacen 1, 1941, and due $10,000 annually from 1942 to 1951, incl. 
ye Pm ’ Int. Rate Rate Big 
age r Deane & Scribner 190.075 


100.326 


100.336 


100.217 


2.10% 100.20 


Dp 
Phillips, Schmertz & Co 
Stroud & Co 


SPRINGDALE, Pa.—BOND OFFERING—John A. Lasealle J 
Secretary. will receive sealed bids until 8 B: m. on March 4 for the purchase 
of $55, coupon refunding bonds. ated March 1, 1941. Denom. 
$1,000. Due March 1 as follows: $5,000 from 1948 to 1953, incl.; $10,000 
in 1954 and 1955, and $5,000 in 1956. Rate of interest to be expressed in a 
multiple of 4% of 1%. The bonds are free of all taxes except, gift, succession 
and inheritance taxes levied pursuant to any present or future law of the 
Commonwealth of Pennsylvania and the sale of the bonds is subject to the 
approval of the Pennsylvania Department of Internal Affairs. Legality 
to approved by Darewis. Scully & Churchill of Pittsburgh. certified 
check for $1,000, payable to order of the Borough, is required. 


WASHINGTON, Pa.—BOND SALE—The issue of $100,000 funding 
bonds offered Feb. 19—V. 152, p. 1019—was awarded to the Union Trust 
Co., Pittsburgh, as 1 4s at par plus a ium of $371.50, equal to 100.371, 
ooo of about 1 5 aS Py : ory Gao Saeed 2 oe ee 
$5, in 1942 an , an ,000 from 3 . Seco 
high bid of 100.293 for 144s was made by Schmidt, Poole & Co., Phila- 
delphia. Other bids: es te 

e 


Bidder— 100.137 
101 $37 


Mackey, Dunn & Co 
i Te... ope sdennbnee 101.2 
E. H. Rollins & Sons, Inc- 10389 


Halsey, Stuart & Co., Inc 


RHODE ISLAND 


CENTRAL FALLS, R. 1.—PROPOSED BOND ISSUE—A bill awaiting 
the Governor's signature authorizes the city to issue $300,000 funding 


bonds. 
SOUTH CAROLINA 


FAIRFIELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. Winns- 
ro), S. C.—MATURITY—It is reported that the $16,000 refunding 
bonds sold to the Bank of Ri ar, as noted here—V. 152, 
p. 1163—are dated March_1, i 1,000 in 1942 to 1951, incl, 


SOUTH DAKOTA 


EEN, S. Dak.—BONDS SOLD—It is reported that $90,000 2% 
ont refunding bonds were purchased on Feb. 13 by Gefke-Dalton & 
Co. of Sioux Falls, at par. Due as follows: $3,000 in 1943 to 1947; $5,000, 
1948 to,1950, and $10,000 in 1951 to 1956. — = 


TENNESSEE 


VINGTON, Tenn.—BOND CALL—W. B. Simonton, Town Re- 
a is calling for payment on May |, a block of $50,000 5% high school 
bonds, dated MM y 1, 1930, numbered from 1 to 50, maturing on May 1 
in 1941 to 1950. 


XVILLE, Tenn.—BOND ISSUANCE APPROVED—The Legisla- 
osieasa to have approved the issuance of $250,000 hospital bonds. 


eway as 2 %s at 
1, and mature 
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MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND OFFERING 


—Sealed bids will be received until noon on March 6, by J. M. Taylor, 
Count soe. for the purchase of a $65,000 issue of 2% coupon semi- 
ann funding of 1941 bende. Denom. $1, . Dated h 1, 1941. 
Due on March 1 as follows: $3,000 in 1942 to 1947, $5,000 in 1948 to 1956, 
and $2,000 in 1957. The bonds will be sold to the highest responsible 
bidder, but will not be sold for less than par and accrued interest to date 


of delivery. Principal and owen pease DS money at the Chemical 
Bank & t Co., New York, First National Bank, Lewisburg, or the 


Peoples & Union Bank of Lewisburg, at the option of the holder. he pur- 
chaser will bear the cost of preparation and printing of the bonds. Bids are 
subject to bonds having been legally and regularly issued. When the bids 
shall have been opened the County Judge retains the option to publicly 
cry the sale of the bonds to the highest and best bidder. The enactment, 
at any time prior to the delivery of the bonds, of Federal legislation which 
in terms, by the repeal or omission of exemptions or otherwise, subjects to 
a Federal income tax the interest on bonds of a class or character which 
includes these bonds, will, at the election of the ay relieve the pur- 
chaser from his obligations under the terms of the contract of sale and 
entitle the purchaser to the return of the amount deposited with the bid. 
Enclose a certified check for $750.00 payable to the County Trustee. 


PEWILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND OFFER- 
ING—It is stated by D. B. Graham, County Judge, that he will receive 
sealed bids until 10 a. m. on April 15, for the purchase of $25,000 jail bonds. 


Denom. $1,000. 
TEXAS 


ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens), 
Texas—BOND SALE DETAILS—lIt is stated that the $103,000 refunding 
and construction bonds sold to Dewar, Robertson & Pancoast of San 
Antonio, as noted here—V. 152, p. 716-——were purchased as follows: 
$35,000 3% refunding and construction bonds. Due on July 1 as follows: 

$3 ,00u in 1942 to 1946, and $4,000 in 1947 to 1951. 
55,000 3% % refunding and construction bonds. Due on July 1 as follows: 
5,000 in 1952 to 1956, and $6,000 in 1957 to 1961. 
13,090 3 % % refunding and construction bonds. Due on July 1 as follows: 
$5,000 in 1962 and 1963, and $1,000 in 1964 to 1966. 

Denom. $1,000. Dated Jan. 1, 1941. Prin. and int. (J-J) payable at the 
American National Bank of Austin. Legality approved by Gibson & Gibson 
of Austin. cae 4 


BRENHAM, Texas—BO.\VDS VOTED—At a recent election the voters 
are said to have approved by a wide margin a proposal to issue $290,000 in 
revenue bonds to purchase the electric light and power distributing system 
now operated in Brenham by the Lower Colorado River Authority. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Child- 
ress), Texas—BONDS SOLD—A $56,000 issue of 3%% semi-annual 
refunding, series of 1941 bonds is said to have been purchased at pee by 
R. A. Underwood & Co. of Dallas. Due on March 1 in 1950 to 1956 


CLARKSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Clarksville), Texas—-BOND OFFERING—Sealed bids will be received 
until 7 p. m. on Feb. 28, Py E.C. O'Neill, President of the Board of Trustees, 
for the purchase of a $50,000 issue of school house bonds. Interest rate 
is not to exceed 4%, payable M-S. Dated March 10, 1941. Denom. $509. 
Due March lu, as follows: $1,500 in 1942 to 1949, $2,000 in 1950 to 1958, 
and $2,500 in 1959 to 1966. Any rate or rates named must be in multiples 
of 4% of 1%. Bidders are required to name the rate or combination of two 
rates with their bid which is nearest par and accrued interest. Prin. and 
int. payanle at piace preferred by purchaser. It is the intention of the 
Board of Trustees to sell the bonds at the 1owest interest cost that wili 
bring a price of approximately, but not less than par and accrued interest. 
Alternate proposals wiil be considered on bonds with 15-year option. All 
bids must be submitted on a uniform bid blank. These bonds are being 
offered subject to an election to be held on Feb. 27. The district has no 
litigation pending or threatened and is not in default. The district will 
furnish the printed bonds, a copy of the ings, the approving opinion 
of Gibson & Gibson, of Austin, or of Chapman & Cutler, of Chicago, and 

“ill deliver the bonds to the bank designated by the purchaser without cost 
to him. It is anticipated that deliv can be effected by cpurenmecy 
March 15. Enclose a certified check for $1,00u, payabie to the district. 


COCHRAN COUNTY (P. O. Morton), Texas—BONDS SOLD—It is 

that $7,000 24%% semi-annual road, series 1940-A bonds have 

been purchased at par by Crummer & Co. of Dallas. Due $1,000 on Feb. 15 
in 1943 to 1949, inclusive. 


CORSICANA, Texas—BOND ELECTION CANCELLED—The City 
Secret states that the election scheduled for Feb. 11 on the issuance of 
$400, gas plant revenue bonds, was cancelled. 


DALHART, Texas—PURCHASERS—In connection with the sale of 
the $357,000 3% and 4% refunding bonds to Crummer & Co. of Dallas, as 
noted here—V. 152, p. 1164—it is stated by the City Secretary that Raus- 
cher, Pierce & Co. of Dallas, were associated with the above firm in the 
pure , Paying par. 


DEL RIO, Texas—ADDITIONAL INFORMATION—In connection 
with the refunding bonds aggregating $491,660, exchanged with the original 
holders through R. K. Dunbar & Co. of Austin, as noted here—V. 152, 
Pp. 1020—it is now reported that these bonds are divided as follows: 
$310,660 5% series A bonds. Due Nov. 1, as follows: $660 in 1941, $1,000 

in 1942 to 1944, $2,000 in 1945 to 1947, $3,000 in 1948 to 1952, 
,000 in 1953, $12,000 in 1954, $9,000 in 1955, $16,000 in 1956, 
14,000 in 1957, $19,000 in 1958, $18,000 in 1959, $17,000 in 
1 » $21,000 1961, $24,000 in 1962 and 1963, $27,000 in 
1964, $28,000 in 1965, $29,000 1967. 
60,000 435 % series B bonds. Due Nov. 1 as follows: $1,000 in 1941 and 
1 + $2,000 in 1943 and 1944, $1,000 in 1945 and 1946, $2,000 
in 1947, $1,000 in 1948 and 1949, $2,000 in 1950 to 1952, $1,000 
in 1953, $5,000 in 1954, $9,000 in 1955, $3,000 in 1956, $6, in 
1957, $2,000 in 1958, $4,000 in ym lay in 1960, $3,000 in 
, $1,000 in 1962, and $2,000 in 1 ‘ 
121,000 4% series C bonds. Due on Nov. 1 as follows: $8,000 in 1941 
~ ies" 30.000. 1944 to 1948, $10,600, 1949 to 1951, and $11,000 


LA GRANGE, Texas—BONDS SOLD—It is reported that $8,500 214 % 
semi-annual water main extension refunding bonds have been purcha at 
Par by a local bank. Due $500 on Jan. 10 in 1942 to 1958, inclusive. 


RUNNELS COUNTY (P. O. Ballinger), Texas— WARRANTS VOTED 
—A $50,000 issue of 2% court house improvement warrants is said to have 
been purchased jointly by R. K. Dunbar & Co. of Austin, and William N. 
Edwards & Co. of Fort Worth. Due on Feb. 15 in 1942 to 1947. 


SAN MARCOS, Texas—BONDS AUTHORIZED—The City Council 
is said to have passed an ordinance authorizing the issuance of $175,000 
light plant revenue bonds. 


VAN INDEPENDENT SCHOOL DISTRICT (P. O. Van), Texas— 
BONDS SOLD—An issue of $100,000 building bonds have been purchased 
by R. K. Dunbar & Co. of Austin, as 24s and 2s, at a price of 100.33. 
Due $10,000 from Feb. 15, 1942 to 1951, inclusive. . 


VIRGINIA 


™ BIG STONE GAP, Va.—BONDS NOT SOLD—The $100,000 not to 
exceed 4% semi-annual street and bridge refunding bonds offered on Feb. 
Pp. 1164—were not sold as all bids received were rejected, ac- 





-¥ 
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cording to the Town Due on March 1 in 1943 to 1962. 
DANVILLE, Va.—BOND OFFERING—Sealed bids will be received 


until noon on Feb. 27, by C. A. Coley, City Auditor and Clerk, for the 
purchase of $200,000 coupon refunding ‘‘N’’ bonds. Interest rate is not to 
exceed 4%, payable M-S. Dated March 1, 1941. Denom. $1,000. Due 
$10,000 March 1, 1943 to 1962. Bidders are invited to name the rate of 
interest which the bonds are to , which must be the same for all of the 
bonds, and the rate named must be in a multiple of 1-100 of 1%. The 
— offered by the bidder must not be less than $200,000. The bonds will 
-_ i te | yey ay aon ne Rte interest cost to the 

y over the life o e ucting the premium offered, if any. 
Prin. and int. payable at the City Treasurer's office. af 
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Feb. 22, 1941 


The bonds are general obligations, issued pursuant to the constitution 
and statutes of the State, including among others the charter of the city 
and pursuant to an ordinance duly adopted by the council of the city. The 
full faith and credit of the city are pledged for the payment of the pal 
and interest on said bonds, and there shall be raised annually by taxes 
upon all taxable pew in the city, a sum sufficient to pay the principal 
and interest on the bonds as such become due. The yrecese derived from 
the sale of the bonds shall be deposited by the City Treasurer in a special 
account in the First National Bank, Danville, to be used only for the pur- 
pose of paying and retiring the following outstanding bo of the city 
as the same respectively become due: $150,000 electric light and power 
bonds dated Oct. 1, 1911, due Oct. 1, 1941; $30,000 street improvement 
B bonds dated Oct. 1, 1911, due Oct. 1, 1941; and $20,000 ding C 
bonds dated July 1, 1911, due July 1, 1941. The fund shall not be deposited 
in the general bank account of the city, and shall not be subject to disburse- 
ment except for the foregoing special purposes. The bonds will be ready for 
delivery on or about March 1, and will be delivered in any city designated 
by the purchaser. 


HARRISONBURG, Va.—BOND SALE DETAILS—In connection with 
the sale of the $150,000 244% semi-annual refunding bonds, and the 
$37,500 2'4% semi-annual public improvement bonds to C. F. Cassel & 
Co. of Charlottesville, as noted here—V. 152, p. 150—the City Auditor 
reports that the First National Bank of Harrisonburg was associated with 
the aneve-snaued in the purchase of the bonds at 100.575, a basis of 
about 2.20%. 


KEMPSVILLE MAGISTERIAL SCHOOL DISTRICT (P. O. Princess 
Anne), Va.—BOND SALE PUSTPONED—The sale of the $175,000 
coupon semi-annual school bonds, scheduled for Feb. 18—V. 152, p. 1020 
—was postponed because the maturities designated did not fulfill legal 
requirements. We understand that they will be reoffered shortly. 


WASHINGTON 


SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P. O. Spokane) 
Wash.—MATURITY—The County Treasurer reports that the $147.000 
school bonds sold to the State as 1.90s, at par, as noted here last November, 
are due on Nov. 1 as follows: $5,000 in 1942; $6,000, 1943 to 1951; $7,000, 
1952 to 195¥, and $8,000 in 1960 to 1963. 


WISCONSIN 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BOND OFFERING 
—It is stated by John H. Nygaard, County Clerk, that sealed bids will 
be received until 10 a. m. on March 1 for the purchase of $100,000 non- 
taxable highway improvement bonds. Interest rate is not to exceed 3%, 

able A-O. Dated April 1, 1941. Denom. $1,000. Due Ape 1 as 
fol ows: $66,000 in 1947, and $34,000 in 1948. Interest rates bid must 
be in multiples of % of 1%, and must be the same for all of the bonds. 
Prin. and int. payable at the County Treasurer's office. The bonds are 
authorized under the provisions of Section 67.13 of the Wisconsin Statutes 
and will be sold to the highest responsbile bidder at not less than par and 
accrued interest. The basis of determination of the best bid will be the 
lowest interest bid and(or) interest cost to the county. The opinion of 
The Attorney General of the State of the legality of the issue will be fur- 
nished to the successful bidder and any additional legal opinion to be 
secured shall be furnished at the expense of the successful bidder. The 
expense of furnishing, printing and delivery of bonds shall be paid by the 
purchaser. Enclose a certified check for not less than 2% of the par 
value of the bonds, payable to the County Treasurer. 


MONROE COUNTY (P. O. Sparta), Wis.—BOND SALE—The $40,000 
2% coupon semi-ann. county asylum addition, series A bonds offered for 
sale on Feb. 14—V. 152, p. 868—were awarded to Paine, Webber & Co. of 
Chicago, at public auction, paying a premium of $1,135, equal to 102.837, 
a basis of about 1.37%. Due $5,000 from 1942 to 1949 incl. 


MUSCODA, Wis.—PRICE PAID—The Village Clerk states that the 
$17,000 4% semi-ann. sewage system mortgage revenue bonds sold to T. J. 
Grace of Chicago, as noted here—V. 152, p. 868—-were purchased at a price 
of 98.60, a basis of about 4.13%. Due on Jan. 1 in 1944 to 1966. 


SHAWANO COUNTY (P. O. Shawano), Wis.—BOND SALE—The 
$100,000 1% %-1% % semi-ann. refunding bonds offered for sale on Feb. 14 
—VI 152, p. 1020—were awarded at public auction to Mullaney, Ross & Co. 
of Chicago, paying a price of 101.001, a net interest cost of about 1.39%. 
Dated Feb. 1, 1941. Due $25,000 from Aug. 15, 1942 to 1945 incl. 


WYOMING 


LARAMIE, Wyo.—BOND OFFERING—It is stated by H. R. Bath, 
City Treasurer, that he will receive bids until March 4 for the purchase 
of a $256,000 issue of refunding bonds. Interest rate is to be named by 


the bidder. 
CANADA 


ALBERTA (Province of)—OFFERS INTEREST PAYMENT—S. E. 
Low, Provincial Treasurer, is advising holders of debentures which matured 
Feb. 15, 1940, that interest will be — at the rate of 24% in respect of 
the half-year ending Feb. 15, 1941, being at the rate of $12.50 and $6.25, 
respectively. for each $1,000 and $500 denomination. Holders will be paid 
paid interest on presentation of their debentures for notation thereon at 
any branch of the Imperial Bank of Canada, in the Dominion of Canada. 

BONDED DEBT—Albert’'s net funded and unfunded debt at Dec. 31 
totaled $148,327,414 according to an interim financial statement issued 
Feb. 15 by the provincial government. The report, covering the nine 
months ended Dec. 31, 1940, showed an increase of $422,280 in the net 
funded and unfunded debt. The net funded debt amounted to $142,408,- 
541, a decrease of $462,576, and the unfunded debt $5,918,872, an increase 
of $904,837 in the nine-month period. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
0,000,000 Treasury bills was sold on Feb. 13 at an average yield of 0.624%. 
ated Feb. 14, 1941 and due May 16, 1941. 


QUEBEC (Province of)—$15,000,000 BONDS PUBLICLY OFFERED 
—A syndicate headed by the Bank of Montreal recently made public 
offering in Canada of $15,000,000 sinking fund bonds. Subscriptions 
were solicited for 3%% bonds, due Feb. 1, 1951, callable on and after 
Feb. 1, 1950, at a price of 99.50, to yield 3.81% to maturity, or 4% bonds 
due Feb. 1, 1956, callable on and after Feb. 1, 1954, priced at par to yield 
4% to maturity. Bonds of each series are callable at the Province’s option 
as a whole but not in part on the dates specified or on any su uent 
interest payment date. All of the bonds will be dated Feb. 1, 1941, 
with the 3s in denom. of $1,000 and $500, and the 4s in amounts of 
$1 and $100. Principal and interest (F-A) payable in lawful 
of Canada in the cities of Quebec, Montreal, Toronto, Winnipeg 
and Vancouver, at the holder’s option. Coupon debentures registerable as 
to principal. 1 opinion of Meredith, Holden, Heward & Holden of 
Toronto. In the opinion of counsel, the debentures will be direct obliga- 
tions of the Province and will be a charge as to principal and interest upon 
the Consolidated Revenue Fund. The proceeds of this issue will be used 
to reimburse the fund for expenditures charged against such fund. A 
sinking fund of an amount equal to at least 1% of the face value of the 
outstanding debentures of this issue will be provided annually. 

SYNDICATE MEMBERS—tThe offering was made on behalf of the 
Province by a la group of Canadian banks and investment houses. This 
syndicate, in addition to the Bank of Montreal, also included among its 
membership the following: Banque Canadienne National; The Canadian 
Bank of Commerce; L. G. Beaubien & Co., Ltd.; Royal Securities Corp., 
Ltd.; Collier, Norris & Henderson, Ltd.; Nesbitt, Thomson & Co., Ltd.: 
The . al Bank of Canada; La penene Provinciale du Canada; The Bank 
of Nova Scotia; A. E. Ames & Co., Ltd.; The Dominion Securities Corp., 
Ltd.; Wood Gundy & Co., Ltd. 


SUDBU .Y, Ont.—BOND SALE—J. L. Graham & Co. of Toronto 
have purcLised $40,000 3% local improvement bonds at a price of 97, 
a basis of about 3.60%. Dueserially on March 1 from 1942 to 1951, incl. 


mone 


TORONTO, Ont.—TREASURY BILLS SOLD—The Toronto Trans- 
portation Commission has purchased an issue of $750,000 2% Treasury 
bills, due May 1, 1941. 





